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Reagan offers restraint on ‘star wars 9 defence 


GENERAL 


BUSINESS 


Pressure 
on Israel 
to quit 
Lebanon 


U.S. bank 
profits 
are ‘not 
realistic 9 


BY REGINALD DALE, U.S. EDITOR, IN NEW YORK 

PRESIDENT RONALD Reagan Union has called lor as a precc 
yesterday offered to consider “re- tion for resuming negotiations, 
strain!" in his “star wars" pro- „ p „ Im „ htmc 


Reagan Union has called for as a precondi- tions that it suspended in Geneva at sider exchanging their outline Eve “If progress is temporarily halted 


the end of last year. 


Mr Reagan made clear, however, 


year military plans for weapons do- at one set of talk s , this newly estab* 


gramme of space-based strategic -JJ 1 anv ^ch move bv’ the US ^ “constiuctive negotiations" with 
defence in an attempt to entice, the the Soviet Union, now that it bad 


sending site observers to each oth- 


Ushed framework for arras control 
could help take up the slack at oth- 




**?“ " WgS S ^ reductionsln offensive Stogie nu- [ or a wide-ranging new sene: should work towards having such a£ which US. officteb say alex- 

in an optimistic andrconcOialory rWrWMnni)S UwnM MntanlSveto of exch_anges and negotiations be- arrangements m place by next ihle. to Mr Andrei Gromyko, the So- 


restraint in space and substantial 


l Union, now that it had er's countries to verify underground er negotiations." Mr Reagan said, 
its strength," Mr Reagan nuclear weapons testing limits. “We Mr Reagan is to put the propos- 


KcSflSLS hefore^toem, he told the United Na- 
superpower talks “by the end of this “ ons ‘ 

year or shortly thereafter* in the US. officials said that while Mr 


dear weapons. It would also have to V* turn negouauons oe- airangemenis i 

rw, eW Pd talks. not tween the superpowers on arms re- spring." he said. 


duedons and other world issues, 
lie proposed “periodic consul ta- 


rrangements m place oy nexi jhle, to Mr Andrei Gromyko, the So- 
he Saj °-, 1 viet Foreign Minister, at a meeting 

Mr Reagan said the arms control jj, Washington on Friday Mr Grom- 
recess should be brought under a yko yesterday sat just 15 feet in 


He proposed “periodic consol ta- process should be brought under a yko yesterday sat just 15 feet in 
„ _ . , . . .. . ... „ ti . oas " ^ xldQV official level on re- “bigger umbrella" so that process ^tof Mr Reagan, in stony and in- 

US. officials said that while Mr gional issues around the world, to would not depend on any single set «.rutah(p sitenee as Mr Ffeaoan Hp- 

nrnnront A *W I_l. .t I I C C s_» _» lie. .tR.1.1. SU UWUn ^UEUVE, 1U fl U IkOfUl U( 


Recycling 
rags to 
private 
riches in 
China 


By Alain Cass. Asia Editor, 
in Chengdu, Chino 


hope of achieving an “historic Reagan’s proposal did not represent reduce the risk of UJS.-Soviet con- of negotiations. US. officials said ii vere( j his half-hour address to the YANG BE1GU1. a cheerful, friendly 


Diplomatic activity after the bomb- U.S. BANS profits would be sharply 
ing of the US. embassy in Beirut reduced if they accounted realisti- 
appears to have pushed forward ef~ cally for th e ir loans to l ess develop- 
forts to secure a withdrawal of Is- ed countries, says Moody’s, the 


breakthrough" in arms controL a real shift in the U.S. position, it fronts tion, and regular, institution- the idea was that some new organi- assembly. 

U.S. officials said Mr Reagan's of- had been phrased in new, more alised Cabinet-level meetings be- sational framework - possibly the While the Reagan Administration 

fer of restraint might involve a mor- forthcoming language to make it tween the two superpowers. intensified ministerial meetings - j, cipes Moscow is now more ready to 

atorium in the testing of anti-satel- easier for the Soviet Union to re- In such talks, be suggested, the should supervise all the various in- 

lite weapons, which the Soviet sume the strategic arms negotia- two sides could, for example, con- dividual arms control talks. Continued on Page 18 


raefi forces from south Lebanon, 
where their presence is conadered 


credit rating agency. Page 19 
DO LIAR was weaker in London. 


INFLATION ‘NOT YET BEATEN’ 


_ I . I _____ MVMUU* was wcanci Ul uiirnuu. 

filing to DM 3.023 (DM 3.08), FFr 
9 - 2455 »- 4 >. “d SwFr 2.4925 

( SwFr 2^075). !t ^ slightly firmer 
£* E ®f t at Y244.1 (Y244.0). On Bank of Eng- 

SSL land Sgnres, its trade-weighted in- 

2“?%,®?““^ wlth „ atteI ? pts J? dex dosed at 140 JO from 14£3. In 
^ the foraeh occupation of south New Yor k jt dosed at DM 3.0360-90, 

“Sf 00 ?*.. . ... _ ■ FFR flJ, SwFr 2.501 and Y244.70. 

The visit coincided with a signifi- p 
cant statement by fllr Ktzhak Sha- ^ 

mir, the Israeli Foreign Minister, f lUdnrtWM 
that Jerusalem is prepared to drop London, foiling to $1.2485 (51^475), 
its demand for t^SSieS 1L5265 

withdrawal of Syrian Tamoii (FFr 11-9425), SwFr 3.1025 (SwFr 
JSTlZ 3.1^andM04.0 (¥304.125). Its 

foeial comment. Page 16 trade-weighted index fell to 78.7 


Chad withdrawal 

France and Libya went ahead with 
pr epara tions for a massive troop 
withdrawal from Chad, due to begin 
today. 

Swedish Navy plea 

Admiral Bengt Scbuback, the new 
commander-m-chief of the Swedish 
Navy, said the country’s anti-sub- 
marine forces should be tripled. 

Smugglers arrested 

West German customs arrested a 
seven-pum gang that smuggled gold 
and silver worth over DM 40m 
($13m) from Luxembourg to West 
Germany. 


STERLING also sustained losses in 
London, foiling to $1.2465 (S12475), 
DU 3.1575 (DM 3.83), FFr 11.5265 
(FFr 1L9425), SwFr 3.1025 (SwFr 
3.155) and Y304.O (Y304.125). Its 
trade-weighted index fell to 78.7 
from 76.9. In New York it closed at 
$12255. Page 39 


IMF chief warns 
against relaxation 
of strict policies 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN WASHINGTON 




London 
‘2nd position" 
Fatties 


uermflny " COCOA prices rose sharply on the 

C rnnrt London futures market, on fears of 

Spy SU5p0Ct renewed setbacks to next year’s 

West German counte-totelligence “Sf E** 011 

agents detained an employee- of to £2 - 01 ^- 5 a tonne, wlule 

aerospace, and arms manufacturer th® 1 ® were pim of over C50 for 
MessSnnitt-BoIkow-BSohm oa more distant delivery positions, 
suspicion of Spying for the Soviet 

Union. MB& plays a leading role in GOLD improved by 50.50 an ounce 
production of Nato's latest multi- on the London bullion market to 
role combat aircraft, the Tornado. . $347.00. It was also higher in Frank- 
furt at 5348.00 and in Zorich at 
Neo-Nazi plan $346.25. In New York, the Comex 

„ „ r, September settlement was $345.50. 

Neo-Nazi leader Karl-He mz Hon- ^ ft ew York, the Comex September 

ordenn ? settlement was 5345 JO. Page 38 

ders m West Germany, told a Nu- 

remberg court he had planned to LONDON: Concern about the coal 
KiriM an arms foctory in Lebanon to miners’ strike pushed prices lower 
supply Palestinian guerrillas. and the FT Industrial Ordinary in- 


Neo-Nazi plan 


THE WORLD economy is in better 
general shape now than at any time 
for the last eight years, Mr Jacques 
de Larosiere, managing director of 
the International Monetary Fund, 
told the formal opening of the IMF 
and World Bank annual conference 
in Washington yesterday. He gave a 
strong warning, however, that coun- 
tries must not yield to the tempta- 
tion to relax their stringent finan- 
cial policies. 

“Ihe fight against inflation is not 
yet over. We still have to maintain 
the course and resist the pressures 
from whatever source to relax the 
commitment to financial disci- 
pline," he said. 

He also gave a warning of the 
danger to the world economy if the 
UH. foiled to act decisively to curb 
its budget deficit and to ensure that 
economic growth did not proceed so 
fast as to lead to a resurgence of in- 
flation. 

Mr de Larosiere drew attention 
to the relatively stagnant growth of 
the European economies and con- 
tinuing high unemployment there. 
Public-sector spending remained 
too high in several of those coun- 
tries, he added. 

He said the IMF expected output 
in the industrial countries to grow 
by 5 per cent this year, the fastest 
for eight years. A general accelera- 


onment made savers and investors World Rank, the IMFs sister orga- Foreign exchange dealers, bow- 
more willing to enter long-term nisation, Mr de Larosiere firmly ever, reported strong underlying de- 
commitments and helped in the re* emphasised the virtue of the fund's mand for the UJL currency and ex- 
tent expansion of b usiness capital, present case-by-case appro ach on pressed doubts that the West Ger- 
Therefore the stance of monetary short-term assistance with strict man central bank alone could put 


Dollar falls as 
Bundesbank 
intervenes again 

BY PHILIP STEPHENS IN LONDON, STEWART FLEMING 
IN WASHINGTON AND WILLIAM HALL IN NEW YORK 

THE DOLLAR fell on foreign ex- 
change markets yesterday in the 

face of further determined inter- J dmpts _ I 

vention by the West German Bun- 1 3-1 - ^ k - ] I 

desbank, , , . I D-Mark-/f \ 

Foreign exchange dealers, how- I - ^Tl H | 


policy should remain fairly tight conditions attached, 
over the medium term, with the aim He noin ted out tfc 


mare than a temporary brake on its 


of a further steady reduction in in- account deficit of the non-oil devel- 
flatioru The lesson of the 1970s is oping countries' balance of pay- 


He pointed out that the current * ___ 

count deficit of the non-oil devel- ” e th . at , on . e 

or two other central banks, mclud- 


AgaalSl 

Sterling 


that focusing monetary policy too ments is expected to be less than 
narrowly on interest rates is dan- 850hn this year, well under half the 
gerous and ultimately abortive," he figure of three years ago and only 9 
said. per cent of their exports. That 

Almost every country still needed would be the lowest proportion for 
to reduce its inflation rate, he said, 20 years. 

and reminded the fin a nce m i n isters Nevertheless, thrrep countries 
and central bankers present at the would continue to need to make 
conference that the 416 per cent in- strenuous adjustments to live with- 
flation projected for industrial jn their means, and Mr de Laro* 
countries this year was still 116 per- siere said: “Adjustment is not a poB- 
centage points above the. average cy option: it is obligatory fora coun- 
annual rate in the early and middle try’s survival." 

1980s. *'' ■ The IMF policies were not short- 

Mr de Larosiere repeated his xe» sightwi or “anti-growth", as was 
rent strong call for a general reduo- sometimes contended. “Far from it 
tion in govern m ent deficits, which, they are consistent with gro w th 
he said, m ade markets fear that and, indeed , indispensable to it” 
governments would resort to print- He said; “it is in that context that 
ing money as well as siphoning off the collaboration of the Fund and 
savings away from business invest- the World Bank is so important" 
ment Mr de Larosiere also made a 

On Third World debt Mr de I^ro- strong plea, clearly directed at the 
siere was cautiously optimistic. He U5_ for an i ncrease in aid to the 
said: The prospects for an orderly Third World to help those nations 
and effective handling of the debt with the long-term adjustment that 


woman, with an instinctive busi- 
ness flair, possesses fhe only pri- 
vate telephone in Xindu count)-, 
population 50,000. 

If Deng Xiaoping, the architect of 
China's liberal economic policies, 
were to call her (Xindu 240) he 
would probably be talking to a 
woman who, at 34, is well on her 
way to running Sichuan province's 
first million-doUar business. 

Forced to leave school at 10 be- 
cause her family is related to a 
prominent Taiwanese politician, 
Yang personifies China's new spirit 
of enterprise. 

Yang's story is. literally, one of 
rags to riches. Shortly jfter Pek- 
ing's leadership gave the go-ahead 
for private enterprise four years 
ago, she hit upon the idea of recyc- 
ling old clothes into soles for the 
ubiquitous Chinese cotton shoe. 
With a population of llkim. Sichuan 
province offers big potential. 

She subcontracted the work out 
to local peasants who were under- 
empJoyed because their land had 
been compulsorily purchased by the 
state to build factories. 

“At first I had 15 households 
working for me," she said, "then 20, 
then 70 and now 1 have 198. it is 
spreading like an epidemic. And I 
can hardly handle the orders." 

Like all those wishing to open up 
private businesses in Deng's China, 
Yang had to apply for a licence to 
the local authorities. Her first order 
in I960, was for yuan 10,080 ($4,375) 
from a local state cotton shoe facto- 


fog the Bank of Italy and the Bank j^/TTr Yang had to apply for a 1 

of Engand, »ay have sold smaU VP T the local authorities. Her f 

quantities of dollars, but no sign of - m I980 _ 

was for yuan 10,00 

a big concerted move to push the temper isaa ^ a ^ ^ s| 

doDar lower. ^ Her profiL . a meagre , 

The dollar recovered m New However, he told newsmen at the Last year Yang’s turnovei 
York, however, late yesterday to IMF-World Bank conference that it y uan 180,000. This year si 
finish close to its day’s high against was up to them whether the present to 250,000. 

most leading currencies. Dealers currency market fell into that cate- u i ^ p lannin g to emp 
said there was evidence that Euro- gory. people soon. But J do no: 


„ . . . , . .. ry- Her profit: a meagre yuan 300. 

„£?T v ? J r '» e ^ ld n ! wsmen “ t Last year Yang's turnover leapt to 
IMF-World Bank conference that it 180,000. This year she is hop- 


said there was evidence that Euro- 
pean banks, which had expected a 


“I am planning to employ more 
people soon. But J do not want to 


Officials attending the Interna- build a factory. Cottage industry re- 


greater downward movement in the tional Monetary Fund meeting in duces your overheads," she said. 

WashiI, ^ n ^ ™i* «• 


UjS. exchange rate, were short of Washington said that most govern- 
do liars and moving to cover their meats were remaining on the side- 
positions. • lines until a clearer trend for the 

The D-Mark, which had closed m emerged after West Ger- 

London at 3.023 against the dollar, many's heavy intervention, 
finished in New York at 3.0380-90 The Bundesbank's action yester- 


expand as rapidly as possible, and, 
in time, diversify into other prod- 
ucts. She winkled out spare ware- 
house space in a local machine tool 


aoitMAnf was dosed for a noliclay. Section ill 

Pershing accident wmBttmn.Dwj~.in- 

A UH. Army tractor-trailer carrying dustrial average index dosed 3^2 
an unarmed Pershing 2 nuclear up at 1^05.06. Section III 

FTAUAN Premier Be ttipo Cra p 


and the FT Industrial Ordinary in- tion of growth rates bad been ac- 
dex dosed down 8.0 at 863.4. Tokyo companied by falling inflation, and 
was dosed for a holiday. Sektion £□ the general benefits were spreading 


situation are much better than they stemmed from the disciplines of 
were a year ago." IMF programmes. 

He added that the IMF commit- jjj another remark, also directed 
ment to help members should not at the U ? . he called for closer col- 
entail any need for extra borrowing labors tion among the leading na- 
for the time being. Th3t reflected tkuis over the thrust of their eco- 


ing exercise in West Germany, 

dama^ig the rocket but causing no '^-’rtUch «S^usi 


WALL STREET: The Dow Jones in- to j£ fi Third World, 
dustrial average index dosed 3.32 „ J* of the main factora befond 
up at lmoerSection m that improvement had been the suc- 

. . cess in reducing inflation, which 

ITALIAN Premier Bettino Craxi “has transformed the climate in 


™ Bunnesoanas action yester- factory to store her product At 
S day was apparmitbr aimed at main- preS she hires trucks to move 

to tainiQ ff the initiative after its mas- the goods, but plans to buy a small 

sive dollar sales on Friday had sue- fleet of bucks and. perhaps, a car 
shghtiy from its London close to fin- ceeded in toppling the dollar from f or the family. 

Tie m highs of DM 3.17. She nms her business in her 

Mr Donald Regan, the U.S. Trea- Herr Karl Otto P5hl, the Bundes- home in the back streets of Xindu, a 
sury Secretary, said in Washington hank president, said it was seeking thriving market town. In the street 
that he believed the dollar would ^ "calm down volatility," but added outside, hundreds of stalls are 
tall relative to European currencies jhat, given the vast size of the for- packed with television sets, stereo 


as the growth of European econ- 
omies picked up. Continued on Page 18 

He reaffirmed the UJS. policy to 

intervene in the currency market Cnod on the lira. Page 3; Wall 


the fund’s prudent policies towards nomic policies with better arrange- ^ become “disorderly" or erratic. 


only when it thought that trading Street Report, Page 29: Currencies, 


. units blaring out rock music, and an 

Continued on Page 18 abundance of food, clothes and 

„ household wares. 

Yang’s husband, Hu Benghenft, 

Page 39 Continued on Page 18 


1D ^ ines ' 1,000 of the present much devalued 

Schoolboys die currency units. Page 3 

Minibus carrying schoolboys to “MOT1.T x^olvedan 
football match collided with a steel dispute feat threatenedto disrupt 
lorry in West Bromwich, England, 


hopes next year to introduce a which business and c onsum er deci- 
“heavy lira," which would equal sxoqs are made," he said. 


That more stable financial envir- 


its members. ments for monitoring by the IMF. 

Although, he said, there was a 

need to consider a longer-term sohi- IMF meeting, Page 4; More 
tion to the diffi culties of debtor derisions for _ Argentina; 
countries in conjunction with the Ven ezuel a n rescheduling, Page 18 


U^ mt^iSTSw^Staa to most of the Fto^ union's de- 
SdfejmfogS: Pa 8 cl » LEY ?^ ND ^ 

^ launches a new medium-weight 

Soviet donation t ™* caUed Roadnmner - n 

,, c MONTEDISON, leading Italian 

Soviet miners have donated a day's group* expects to break 


wages,- about- 20.0M roubles yg^ after losses of 

($23,600). to a fund for striking min- ($i70m) last year and 

ers in the UK. . L859bn in 1982. Page 21 

Airliner escaoe . new YORK Stock Exchange will 
#U,,,UCT ° K begin trading in several new op- 

AU 308 people aboard an Afghan ti0QS contracts, including individual 
Airlines DC-10 escaped when the options, this year after the 

aircraft made an emergency land- success of composite index-based 
ing at Kabul after being shot at and contracts. Page 21 
badly damaged by guerrillas. french Exxon subsidiary Esso 

VAteonn yoeniP SAF achieved profits of FFr 133m 

volcano Tescue (S14m j in the first haK of the year, 

Rescue teams saved about 150 peo- recovering from a FFr 307m loss in 

pte from torrents of scalding mud in the corresponding period of 1983. 
the central Philippines when Mount Page 21 

Mayon volcano erupted again, gULZER Brothers, Swiss engineer- 
threatemng towns and villages with . group, reports a 38 per cent 
streams of lava. jump in first-half new orders and 

' expects reduced losses this year. 

N-plant debate page 21 

Cbutroversy.contmues to surround ' AUTOMOBILES PEUGEOT, the car 
the building of a new nuclear power division of the French motor group, 
station in Switzerland, despite the has appointed Jean Boillot, duel 
failure at the weekend of two anti- executive to replace Jacques Cmret, 
nuclear referendum proposals, who becomes group chair man. Page 
Page 2 , 21 


Airliner escape 

All S0& people aboard an Afghan 
Airlines DC-10 escaped when the 
aircraft made an emergency land- 
ing at Kabul after being shot at and 
barfly damaged by guerrillas. 

Volcano nrescue 

Rescue teams saved about 150 peo- 
ple from torrents of scalding mud in 
the central Philippines when Mount 
Mayon volcano erupted again, 
threatening towns mid villages with 
streams of Sava. 

N-plant debate 


nuclear referendum proposals. 


Stora Kopparberg bids for 
rival Billerud paper group 

BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM 

STORA KOPPARBERG, the Swed- equity held by Uddeholra and Tres- sales last year or SKr 4.7bn and a 
ish forest products and power or. If the deal goes through it will workforce of 8.134. It recently re- 
group, is bidding to take over Biller- be one of the biggest company take- ported a jump of 52 per cent in prof- 
ud, one of its main rivals, in a deal overs yet in the Swedish pulp and its in the first seven months of the 
that would make it the biggest pulp paper industry. year. 

and paper producer in Sweden. Stora Kopparberg, which clai m s It gained 60 per cent of its sales 

No details of the offer were dis- to be the world’s oldest joint-stock from pulp and paper in Sweden, 14 
closed yesterday, but share trading company, is the second largest pulp per cent from forestry and timber 
was suspended in the two com pa- and paper producer in Sweden, and 9 per cent from pac kagi ngs. 
nies as well as in Biflerud's two with sales last year of SKr 5.7bn The rest came from chemicals, elec- 
main shareholders, Uddeholm, the and a workforce of 9,400. trie power and pulp production 

special steels and power group, and It was recently the subject of a from eucalyptus forests in Portugal 
Tresor, the investment company long power struggle between Volvo, There are few overlaps in the 
dominated by Hr Anders Wall, the the motor manufacturer, and the companies' paper and board pro- 
leading Swedish financier. Wallenberg interests, which have duction, with Stora Kopparberg 

Uddeholm has a holding of 49.4 traditionally held controL Investor specialising in newsprint and fine 
per cent in Billerud, while Tresor awH Providentia, the Wallenberg in- paper, while Billerud 's operations 
holds a further 6 2 per cent as well vestment companies, paid SKr are chiefly in sack paper, corrugat- 
as 40.4 per cent of the votes in 2.1bn to buy back a 25 per cent ed board and liquid packaging and 
Uddeholm. stake held by Volvo. folding box board. 

A statement on the deal is expect- They already held an additional ^ Stora. Koppar berg's sales come 
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folding box board. 

Stora Koppar berg's sates come 


ed today after the close of trading 25 per cent of the votes in Stora 24^ per cent from wood products, 
on the Stockholm Stock Exchange. Kopparberg and during negotia* 182 per cent from pulp, 25 per cent 
Billerud's current market value is tions with Volvo rejected an offer to from paper, 10.5 per cent from elec- 


around SKr 2Rbn (5322m), which sell the company to it 


trie power and HR per cent from 


puts a valuation of about SKr Billerud is the fifth largest forest pulp and paper operations in Nova 
155bn on the 58 per cent of the products group in Sweden with Scotia, Canada. 
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The fast-growing markets and 
economic potential of the Pacific Basin 
may be news to many— but they’re hardly 
new to Standard Chartered. 

In feet, we’ve been part of the local 
economic and business scene for more than 
a century. 

And that’s good news for our customers. 

Because we know the markets in more 
detail, we can give sounder advice and 
more constructive help on doing business 
in them. 

Because we’ve got a stronger branch 
network, with more than 250 offices in the 
area, (including our subsidiary Union 


Bank in California) we can provide faster, 
more efficient service. 

And because our range of facilities 
covers everything from the financing of 
individual shipments, through foreign 
exchange dealing in all die local currencies, 
to major project finance and merchant 
banking, we can offer you a genuine one- 
scop financial service that few other banks 
can match — in the Pacific Basin, or 
elsewhere. 

Find out more about the Standard 
Chartered difference at any of our 2000 
branches in more than 60 countries. It 
could make all the difference to you. 
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EUROPEAN NEWS 


Japanese cars make 
hefty inroads into 
West German market 


James Buchan in Bonn explains the political problems caused by an embarrassment of riches 

Green eyes on West German party’s funds 


BY JOHN DAVIES IN FRANKFURT 


JAPANESE carmakers have 
achieved a hefty sales increase 
in West Germany this year, 
although their market share, 
-which was boosted by the 
recent labour conflict, has begun 
to taper off. 

The West German vehicle 
industry has been keeping a 
close eye on the trend but 
generally sees no reason for 
concern. 

New car registrations in 
the first eight months Include 
nearly 209.700 Japanese 
vehicles, 18 per cent more than 
in the same period last year. 
This Increase contrasts with a 
continued setback in the market 
as a whole. Which has been dis- 
rupted by the virtual shutdown 
of motor vehicle assembly for 
seven weeks during the metal- 
workers' strike in May and June. 

Registrations plummeted In 
June but have s.ince recovered 
as car plants have got back into 
full swing. Even so, they are 
still 2.9 per cent down on a year 
ago at 1.67m since the begi n ning 
of the year. 

The Japanese have gained 

12.5 per cent of the market so 
far this year. They took a size- 
able 16.9 per cent of the 
shrunken strike-hit market in 
June and although their share 
has dwindled since, they still 
bad 14.5 per cent last month. 


However, the West German 
Automobile Industry Associa- 
tion said yesterday there was 
no question of the Japanese 
infringing any understanding 
about the level of their exports. 

Japanese car sales in West 
Germany rose dramatically in 
1980 to nearly 252,000 or 10.4 
per cent of the market. Their 
performance waned during the 
next two years, but bounced 
bock last year with sales of 
256,000, 10.6 per cent of the 
market. 

Cars assembled abroad, 
including West German vehicles 
made in Spain, took a total erf 

33.5 per cent of the domestic 
market last month, and have 
gained a 30.9 per cent share in 
the first eight months. 

In the whole of last year 
foreign cars supplied 27.2 per 
cent of the market and the 
West German industry is 
confident the foreign market 
share will again fall below 30 
per cent this year. 

The French, the- second 
biggest foreign supplier after 
Japan, have increased sales 
this year by 2 per cent to 
131,700 to take 7.9 per cent of 
the market. Italian manufac- 
turers have boosted sales by 

8.5 per cent to 8 8.200, to take 
5.3 per cent of the West 
German market 


ON THE top floor of the Greens' 
partv headquarters in Bonn is 
a locked room. Party officials 
approach on tip-toe, partly 
because there Is no carpet on 
the landing, and partly out of 
respect for the wonder the room 
contains. 

The Greens, long castigated as 
hostile to technology, have 
bought a computer: two termi- 
nals. with printers, screens and 
cases full of soft-ware, a bar- 
gain at DM 90.000 (£23.560). 
One of the terminals will be at 
the disposal of the publicity 
department and the other is 
intended to help bring order to 
the financing of a party which 
the West German state has 
blessed with no less than 
DM 30m in the past 18 months. 

Her>* Hermann Schulz, a 
philosopher and publisher and 
treasurer of the Greens since 
1981, ought to be overjoyed. The 
federal party has no debts to 
speak of and he has persuaded 
it to put aside DM 6m in 
orphans-and-widows investments 
to tide it over till the Bundestag 
elections In 1987. 

In contrast, the four "estab- 
lished" political parties have 
been chronically short of funds 
since the 1950s 

But Herr Schulz is not happy 
at alL The DM 30m was paid 
out by the state to caver “cam- 
paign costs" on the basis of 
votes gained in the 1983 Bunde- 
stag election and the European 
election last June. It is mostly 
pure profit, “a hell of a lot of 


EVIDENCE THAT the Greens 
have established themselves in 
West German political life has 
been accepted by the other 
four parties, and has in some 
cases created substantial con- 
cern. 

At town hall elections next 
weekend in the largest federal 
state of North Rhine-West- 
ph&lia, the Greens e-apect to 

gain at least 6 per cent of the 
vote and to hold the balance 
of power in town councils such 
as Cologne or Dusseldorf. It 
is a racing certainty that they 


money with which all manner 
of nonsense can be done," be 
says. 

For the entire West German 
“alternative” scene, from self- 
help organisations, communes, 
collectives, and cultural centres 
to kindergartens and news- 
papers. which has existed pre- 
cariously since the student 
revolt in the late 1960s is hom- 
ing in on the Greens* windfall. 

Already the party in Hesse 
has bullied the Social Democrat 
Government of the state — which 
depends on the Greens for 
support to set aside DM 7m in 
the 1984 state budget for 
collectives and other refuges 
from the social market 
economy. Herr Schulz has it 
worse. “ I get laundry baskets 
of requests for cash every day. 


will poll only marginally 
worse in state elections due 
next May and a Social Demo- 
crat (SPD) Government will 
probably depend on Green 
supporL 

A study done for the 
ruling Christian Denocrats 
(CDU) shows that half of the 
1984 Green voters had voted 
Green before, a sign of party 
loyalty. Recognising that the 
Greens have “stabilised," the 
CDU last week launched a 
furious campaign, describing 
the newcomers as Marxist 
and anti-democratic. The 


How do I know who these 
people are?" 

Just as bad. he fears that 
the party's 30.000 members may 
be getting used to this 
" financial benediction " from 
the taxpayer and losing some 
of the rigour of the pioneering 
days from 1979 to 1983. 

The miracle machine in the 
party HQ is one more piece of 
evidence that the Greens, a 
peculiar alliance of the post- 
1968 New Left and the post-1973 
ecology movement have 
established themselves in 
German political life. 

By next June they are likely 
to be represented in eight or 
nine of the 11 state assemblies 
and be well-placed to slip into 
the next Bundestag. 

This will mean yet more 


CDU is unlikely to gain 

votes - from the Greens hot 
wants to embarrass the SPD 
by painting appalling pic- 
tures of the danger of SPD- 
Green alliances. 

The SPD has also been 
doing its sums and come up 
with the alarming finding 
that while a third of Its 
voters approve of a Green 
alliance, a full half do not 
like the Greens at all and 
43 per cent think the CDU Is 
the “second-best” party. 

The SPD is thus In a 


money for the unfortunate Herr 
Scbulz. who is at present livid 
with a group of Hamburg com- 
rades who bespoke DM 300.000 
from his buffer fund for pur- 
poses of “ international soli- 
darity " even before the party 
congress agreed that such pay- 
ments should be made. 

“Really, no way to behave 
with money," be says. He 
favours a cautious investment 
policy — “7-8 per cent return ” — 
but even here there were prob- 
lems when pacifist party mem- 
bers complained that the 
Green's house bank, the Bank 
fuer Gemeimcirtschaft, was in- 
volved in financing warship 
construction. 

The most ambitious alterna- 
tive project, the Berlin 
national daily newspaper the 


dilemma: If It shifts to mop 
up Green voters it win lose 
working-class votes from the 
middle but If it enters “grand 
coalitions with the CDU it 
win lose Its Left wing votes. 

The Free Democrats (FDP) 
formerly Government coali- 
tion pawners with the SDP, 
who have slipped, behind the 
Greens In the federal stakes, 
are so alarmed that politi- 
cians In North Rhine-West- 
pbalia have started suggest- 
ing that the Greens' Ideas 
have a fascist tinge. 


tagesseituvg (taz) applied to 
the Greens for a six-figure sum 
and then had cold feet about Its 
editorial freedom. It Is now 
seeking to prop up its rickety 
finances by offering revolu- 
tionary businessmen a handy 
tax-loss with this hopeful piece 
of advertising copy: “ Tonio M. 
belongs outwardly to the estab- 
lishment but deep inside be 
feels himself an enemy of the 
state ... As soon as he finds out 
he can cheat the state of taxes 
and support a sympathetic pro- 
ject be hesitates no longer . . . 
with an investment of DM 5,000 

Bf 

Another Green dilemma 
springs from the question of 
whether or not to start a party 
foundation. Herr Otto Schily, 
who was defence counsel for 



Gudrun Ensslin, the Bander 
Me inho f terrorist, and is now a 
Green MP, is seeking an injunc- 
tion from the- Constitutional 
Court against state subsidies for 
the established party founda- 
tions on the grounds that they 
are being used for " Indirect 
party financing." 

The Greens could reasonably 
expect more than. DM 50m from 
the state If they started a 
foundation, but some people 
fear that the Greens are being 
smothered with money at a time 
when their first parliamentary 
deputies are showing alarming 
signs of enjoying parliamentary 
democracy and being quite good 
at it. 

After the computer, the 
argument goes, come the Mer- 
cedes and the private aircraft; 



Major presence in the Japanese 
Bond Market 

Japan is the world’s second 
largest market after 'the United 
States. Last year Yamaichi lead 
managed the largest number 
of yen bond issues for non- 
Japanese borrowers, twelve in 
total; Yamaichi has a 32% share 
of the primary and a 14% share 
of the secondary bond markets. 
With our in-depth expertise and 
resources in this market you 
can make your Euro-yen bond 
issue successful 


Strong TVading and Market- 
Making Ability 
Yamaichi has established itself 
in London as one of a small 
handful of strong secondary- 
market makers. We make a 
market in all Euro-yen bonds 
and Samurai bonds, together 
with dollar-denominated issues 
including 48 Japanese convert- 
ibles, 55 Japanese straights and 
26 supranational issues. 

Innovative, Technical 
Sophistication 

The Euro-yen market is chang- 
ing very rapidly due to the 
liberalisation of the yen, and 
Yamaichi is in the forefront of 
introducing new techniques and 
innovative ideas which combine 
Euro-yen financing with cur- 
rency swaps, interest rate swaps, 
debt assumption etc. As an 
example of our pioneering activ- 
ity, Yamaichi lead managed 


three of the first four swap 
driven Eurobonds issued by 
Japanese corporations after the 
liberalisation. 

Respect, Prestige and 
Confidence 

Yamaichi cares about your 
name as much as it cares about 
its own. This is because we have 
grown through giving a very 
personalised service, and when 
your issue carries the name of 
Yamaichi, it carries the respect 
and prestige and, most impor- 
tantly, the confidence of the 
market as welL 

And Resources 
Behind Yamaichi’s success are 
eighty-seven years of history, 
over 200 billion yen of net 
assets and over 7,800 highly 
educated and trained employees. 
Take your first step towards 
harnessing these resources by 
contacting us at one of the ad- 
dresses below. 


Hi YAMAICHI 

YAMAICHI INTERNATIONAL (EUROPE) LIMITED 

74/78 Finsbury Pavement. London, EC2A1JD, England Telex: 887414/8 Tel: 01-628-2271 


YAMAICHI SECURITIES CO, LTD. Head Office: 4-1. Yaesu 2-chome, Chuo-ku, Tokyo 104. Japan Telex: J 22506 Tel: 03-276-3181 

Paris Olftce: 23, rue de la Paix, Paris 2®. France Telex: 680866 Tel: 01-266-3240 
Ybmaichi International (Nederland) N.V.: Frederiksplein 1, Amsterdam. The Netherlands Telex: 15772 Tel: 020-242456 
Yamaichi International (Deutschland) GmbH: Bockenheimer Landstrasse 51-53. 6000 Frankfurt am Main 17, FR. Germany Telex: 4-14996, 4-16677 Tel: 0611-71020 

Yamaichi (Switzerland) Ltd.: Todiatrasse 17, 8027 Zurich, Switzerland Telex: 59521/5 Tel: 01-202-8484 
Yamaichi (Switzerland) Ltd., Geneva Branch: 15 Rue Du Cendrier, 1201 Geneva. Switzerland Telex: 289068 Tel: 022-324565 
Yamaichi International (Middle East) E.C.: Room 19, Ground Floor and Mezzanine Floor Part IV, Manama Centre. Manama, Bahrain Telex: 9468/9 Tel: 253922 

New York, Los Angeles, Montreal, Singapore. Sydney, Seoul, Beijing, Hong Kong 


Coalition calls for global 
ban on chemical arms 


BONN— The West German 
centre-right coalition yesterday 
presented a resolution to Par- 
liament calling for a global, 
verifiable ban on chemical 
weapons, Reuter reports. 

"Neither West nor East 
needs a chemical deterrent in 
addition to the nuclear deter- 
rent Therefore, no effort must 
be spared to abolish chemical 
weapons worldwide.'* it said. 

At a news conference in West 
Germany at the weekend, 
Nato’s supreme oocnmander. 
General Bernard Rogers, called 
for new chemical weapons to 
match Warsaw Pact equipment 
and as a bargaining point in 
negotiations with the Soviet 
bloc. 

Leslie Colitt writes from 
Berlin: The possibility of a 
European zone free of chemical 
weapons was discussed during 
the two days of talks In Bonn 
between the West German 
Social Democrat Party (SPD) 
and Herr Harmann Axen, East 
Germany's politburo Secretary 


for Intematiopal Affairs. He 
was. the highest ranking East 
German official to visit West 
Germany since the cancellation 
of the President Erich 
Honecker’s trip earlier this 
month. 

The discussions on chemical 
weapons were criticised by the 
ruling Christian Democrats as 
undermining the West's goal of 
achieving agreement on a world- 
wide ban. 

Herr Hans-Jochen Vogel, the 
SPD’s parliamentary leader, also 
had talks in East Berlin over 
the weekend with Herr Herbert 
Haeber, the politburo member 
responsible for relations with 
West Germany. They discussed 
arms limitation measures; 
according to the East German 
news agency,'- and the need to 
“further develop” East-West 
relations. 

.East German moves to foster 
contacts, with the SPD come 
with the- foil blessing- of- the 
Soviet leadership. 


Fate of Swiss Lisbon coaUtiou 

nuclear project party asserts 
still in doubt independence 


By John Widcs in Zurich 

CONTROVERSY continues to 
surround the building of the 
Kaiseraugst nuclear power 
station in Switzerland, in spite 
of the defeat in a referendum 
last weekend of two anti-nuclear 
proposals. 

Dr Leon Schlumpf. the 
Federal President and Energy 
Minister, said the outcome of 
the vote is not a "green light” 
for the 925 MW station planned 
for Kaiseraugst, only a few 
miles from Basle. 

Although well over half the 
voters rejected the two pro- 
posals, either of which would 
have made the building of the 
Kaiseraugst impossible, the 
referendum showed grouting 
opposition to tiie project, in 
Basle-City and Rural Basle, as 
well as in almost aJQ non- 
German-spealdng cantons. This 
regional imbalance is likely to 
make the Government very 
cautions in the expansion of 
nuclear energy in the country. 

Leaders of both the Basle 
local governments have claimed 
that the vote in their areas is a 
clear rejection of. Kaiseraugst. 
At the same time, the biggest 
vote against the two proposals 
was recorded in Canton Aargau, 
the site of three of Switzerland's 
existing nuclear power stations 
— and also of the village of 
Kaiseraugst itself. 

The two other “nuclear** 
cantons of Solothum and Berne 
also turned down the proposals. 

The Kaiseraugst project still 
has to be approved in principle 
by a Lower House of Parliament 
committee, the chairman of 
which Dr Georg Stucky, has in- 
dicated that any expansion of 
nuclear power will have to be 
carried out M cautiously.** 
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By Oar Lisbon Correspondent 

LEADERS OF Portugal's 
Social Democrat Party, 
anxious not to he over- 
shadowed by their Socialist 
coalition- partners, have cal- 
led for top level talks on re- 
vising the government alli- 
ance. 

The Social Democrats 
moved to assert their Inde- 
pendence at' a meeting of 
their national council over 
the weekend during which, 
they also made clear that they 
would field their own con- 
tender In next year’s presi- 
dential election and would 
not support the expected can- 
didacy of Sr Mario Soares, the 
Socialist leader and Prime 
Minister. 

The decisions are sympto- 
. mafic of efforts by Sr Carlos 
Mota Pinto, the Social Demo- 
crat leader and Deputy 
Premier, to assert himself as 
a strong leader. He is under 
pressure from within his 
divided party not to let the 
Socialists to dominate govern- 
ment initiatives. 

In discussions oh revising 
the coalition, the Social Demo- 
crats are expected to press 
their partners for fast and 
effective action, on streamlin- 
ing the heavtlydsdehted pub- 
lic sector, allowing more help 
for private enterprise and re- 
forming strongly pro-worker 
labour legislation. 

• Bombs exploded outside the 
homes of three landowners in 
the town of Menetemor-o-uovo 
in the Alentejo land reform 
zone yesterday Injuring three 
people and cansing, substan- 
tial damage. The Foreu 
Populates, 25 de Abril, a left- 
wing urban guerrilla group, 
claimed responsibility for the 
blasts which it said were in 
retaliation for the take-over 
of land previously owned by 
rural workers. 
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Craxi adds 
his weight 
to heavy 
lira idea 

By James Buxton in Rome 

SIG BETTINO CRAXI, Italy’s 
prime Minister, is ficcing to In- 
troduce next year “heavy lira" 
which would equal 1,000 of the 
present much devalued currency 
units. 

In a weekend speech he put his 
own weight behind the call — 
widely discussed in the Press in 
recent weeks — to knock three 
noughts off the unwieldy way 
in which monetary values are 
expressed in Italy. 

The Prime Minister sees the 
introduction of the heavy lira 
as consolidating the recent 
sharp reduction in the inflation 
rate, whi>i is poised to go below 
an annual rate of 10 per cent 
after about a decade in double 
digits. 

Recent rapid inflation has 
further eroded the real value 
of a currency whose basic unit 
has been none too substantial 
since the Second World War. 
One million lire is worth only 
£425; other countries’ equival- 
ent of a millionaire is a billion- 
aire in Italy; and such vital 
items as the trade deficit or 
government spending is 
reckoned in units of one 
thousand billion lire. 

Even so, the idea of introduc- 
ing a heavy lira — which would 
make the currency unit one of 
the biggest instead of one of 
the smallest In the world, equal 
to about $1.9 or £2.3 'on present 
values — is not universally 
favoured. Nor is there any 
official plan for making the 
change. The idea is simply 
“under consideration,” accord- 
ing to the Prime Minister's 
Office. 

Tt is reckoned that it would 
take about two years to make 
the change, talcing into account 
the need for obtaining parlia- 
mentary approval, printing the 
notes, and explaining the 
change. 

While no one doubts that a 
heavy lire would be much more 
handy, especially as the digits 
now tend to overflow the display 
of a pocket calculator, others 
question whether the moment is 
right for the change. 

Inflation might easily go up 
again, and the change could 
drive it up, as shopkeepers 
round up prices. The unhappy 
history of the Israeli shekel, in- 
troduced to replace the ex- 
hausted Israeli pound and con- 
tinuously devalued ever since, 
is noted in Italy. 

Other critics say attention 
would be directed from more 
worthy objectives, such as cat- 
ting the heavy government over- 
spending which is thought to be 
at the root of inflation. ■ 

There could even be resist- 
ance in poorer parts of the coun- 
try where Llm is still regarded 
as an amount of money to re- 
spect — even if it is about the 
average worker's monthly pay. 

Malta’s seizure of 
church land unlawful 

Legislation empowering Pre- 
mier Dom Min toffs Government 
to seize buildings and land 
owned by the island’s Roman 
Catholic Church was declared 
unconstitutional by the Maltese 
courts yesterday, Godfrey 
Grima reports from Malta. 

Mr Justice Stephen Borg 
Cardona ruled that the Devolu- 
tion of Church Property Act, 
passed last year, violates the 
church’s constitutional rights of 
conscience and worship, protec- 
tion from discrimination and 
right of compensation. Legal 
notices forcing the church to 
register' its properties with the 
state were also annuled. 


Greek Cypriots blame Denktash for deadlock 


BY AN DR LAN A IERODIACONOU IN ATHENS 


GREEK CYPRIOT officials yes- 
terday accused Mr Rauf Denk- 
tash, the Turkish Cypriot leader, 
of creating a deadlock in the 
United Nations pear* initiative 
for Cyprus. They warned that 

a breakthrough will only he 
possible if the Turkish Cypriots 
moderate their negotiating 
positions on the withdrawal of 
Turkish troops from the island, 
and the sharing of territory and 
constitutional power. 

Mr Denktash described the 
proposals submitted in the first 
round of negotiations which 
en.ded inconclusively in New 
York last Friday, as “negotiat- 
ing positions," implying that 
they are designed to. kick off 
bargaining and may change. 
Both sides have agreed to return 
for a second round on October 
15. Ideally, these should lead 
to a meeting between Mr Denk- 


tash and President Spyros 
Kyprianou of Cyprus to endorse 
a draft agreement. 

The Turkish Cypriots have 
reportedly proposed handing 
back about 3 per cent of terri- 
tory, allowing the return of 
about 30,000 out of a total of 
170.000 refuge ss. The Turkish 
Cypriots say that tactical diffi- 
culties must be taken into 
account in deciding to allow 
the right of free movement, 
settlement and property owner- 
ship. 

On executive and legislative 
power, Mr Denktash is said to 
have proposed an alternattlng 
Greek Cypriot and Turkish 1 
Cypriot presidency, and a two- 
chamber House, with 50-50 
representation in the Upper 
House and 70-30 in the Lower 
for the 80 per cent Greek 
Cypriot majority and the 18 per 


cent Turkish Cypriot minority 
respectively. All legislation 
must be approved by the Upper 

House. 

The Turkish Cypriots have 
also reportedly demanded equal 
say in security decision-making 
by means of separate majorities 
in the House, as well as control 
of either the Defence or the 
Foreign Ministry. 

According to the Greek 
Cypriots, the Turkish Cypriot 
proposals so far are as follows: 
on Turkish troop withdrawal. 
Mr Denktash is said to have 
proposed that the pull-out begin 
once a federal Cyprus state has 
been established, without a 
specific deadline for complete 
withdrawal. Turkey must be a 
guarantor of a Cyprus 
settlement. 

The Greek Cypriots want full 


troop withdrawal, immediately 
upon reaching a settlement. 

On territory, Mr Denktash is 
said to have rejected a proposal 
by Sr Javier Perez de Cuellar, 
the UN Secretary General, that 
the proportion of Cyprus terri- 
tory currently occupied bv 
Turkish troops to be returned to 
Greek Cypriot administration 
should- be determined according 
to the number of Greek Cypriot 
refugees allowed to return to 
their homes. 

Margaret van Hattem adds: 
Mrs Margaret Thatcher, 
Britain's Prime Minister, yester- 
day assured President 
Kyprianou of her support for 
Sr Perez de Cuellar's initiative. 
She also reaffirmed Britain's 
support for the goal of a 
unitary Cypriot state. 


Nato ‘facing a 
painful debate 
with Denmark’ 

COPENHAGEN - A U S. expert on 
East-West relations was quoted yes- 
terday as saying that Denmark had 
become so weak a link in Nato's de- 
fence system that the alliance 
would be better oS it the Daces be- 
came neutraL 

Mr Edward Luttwak, a member 
of the Georgetown University Cen- 
tre for Strategic Studies, told a Dan- 
ish newsletter that Nato was faring 
a "profound restructuring” and 
“painful debate,” with Denmark 
and Greece coming in for particular 
scrutiny. 

“The Danes should know that 
Denmark will be thrown out of Na- 
to if it continues to refuse to pay the 
bill,” he was quoted as telling Poli- 
tisk Ugebrev, a weekly newsletter 

Today Denmark is foe weakest 
liny in the Atlantic alliance, A neu- 
tral Denmark outside Nato is better 
thaw a weak Denmark in Nato.” 

He was described as an adviser to 
the UJS. Departments of Defence 
and State and the key US. National 
Security Council. A spokesman at 
the uA embassy in Copenhagen 
said Mr Luttwak was not on the 
payroll of the National Security 
Council and that his comments did 
not necessarily represent official 
U.S. views. AP 


Giscard returns to 
National Assembly 
with large majority 


BY DAVID HOUSEGO IN PARIS 

FORMER FRENCH President Val- 
ery Giscard d'Estaing scored a per- 
sonal triumph at the weekend by 
winning back his seat in the Nation- 
id Assembly by a large majority. 

Electors in the Pay de Dome con- 
stituency gave him 63.24 per cent of 
the votes cast in Sunday’s by-elec- 
tion. It is the highest support he has 
obtained in the constituency which 
he represented for IB years before 
resigning to become President in 
1974. 

The two thirds majority also coin- 
cides with the title of the book Two 
Frenchmen out of Three" which he 
brought out earlier this year and 
which reflects the support he hopes 
to obtain for his project of a new lib- 
era! society. 

His return to the National Assem- 
bly gives M Giscard d’Estaing a 
platform from which to launch his 
candidacy for the Presidency in 
1988. At the moment be trails both 
M Raymond Barfe, his former 
Prime Minister, and M Jacques 
Chirac, the Mayor of Paris, in the 
opinion polls. 


Danish party leader calls 
for defence consensus 

BY HILARY BARNES IN COPENHAGEN 


THE NEWLY-ELECTED leader 
of Denmark's Liberal Party, 
Foreign Minister Uffe Elle- 
mann-Jensen, called for the 
restoration of a consensus on 
foreign and defence policy. He 
was elected chairman of 
Liberals at the weekend, suc- 
ceeding Mr Henning Christo- 
phersen, who is Denmark’s 
commissioner-designate to the 
EEC. 

“ We are approaching a cross- 
roads, which touches on Den- 
mark’s Nato membership itself. 
Let us all think carefully about 
this.” he said. 

The remark was addressed to 
the opposition Social Demo- 
cratic Party, which at its con- 
gress last week voted to keep 
Denmark free of nuclear 
weapons even in times of con- 
flict. 

The Social Democrats com- 
mand a majority in the Folket- 
ing on defence and foreign 
policy Issues against the 
minority non-socialist coalition 
Government. 


If the nuclear-free call were 
to become official Danish policy, 
it could imply withdrawal of 
Denmark from Nato's inte- 
grated defence system. 

But it is expected that the 
Social Democrats will forward a 
resolution in the Folketing this 
winter sufficiently vaguely 
worded to avoid a direct clash 
with either the Government or 
Nato. 

# The Danish trade deficit 
deteriorated again in August, 
according to provisional figures 
published by the Bureau of 
Statistics, which said the deficit 
increased to Kr 400m f£28.7m) 
from Kr 273m in August last 
year. This brings the deficit for 
the year so far to Kr 5.7bn 
from Kr 2.1bn in 1983. 

• The West German Embassy 
was smeared with paint and 
windows were broken early yes- 
terday by demonstrators against 
a two-day visit to Denmark by 
West German Chancellor Hel- 
mut Kohl. 


ONE OF THE GREATEST 
ADVENTURE THRILLERS 
OF OUR TIME - FROM ONE 
OF OUR GREATEST z _ 
ADVENTURERS 

England lay across the 
most hazardous waters 
in the northern 
hemisphere. Behind 
them lay the most 
hated tyranny in 
history. 

And in their hands 
lay the secret 
that would win 
the war . . . 

THE SEALINK NIGHT 
SKY CHALLENGE 
Win free travel next year on 
Sealink ferries - for you and 
your family and your carl 
See competition in the back of 
the book for details. 
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[3 A great big Pan paperback. 
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While publicly acclaimed as dem- 
onstrating the opposition's strength 
in the country, Giscanfs victory has 
caused misgivings within the oppo- 
sition as being a source of further 
friction in the battle for the leader- 
ship. 

The former President's first task 
in the Assembly will be to try and 
win back the bulk of centrist UDF 
deputies who have switched their 
allegiance to M Barre. 

Parliamentarians from the UDF 
will be addressed by M Barre to- 
morrow when they gather in 
Cannes for their annual rally before 
the opening of the winter session of 
the National Assembly. 

Giscard has said that he will not 
attend the meeting - although his 
victory might prompt a change of 
mind. 

Popular disenchantment with the 
left was shown in the high absten- 
tion rate in Sunday’s poll The 45 
per cent of the constituency which 
did not vote was concentrated in 
the normally pro-Socialist and pro- 
C xnmunist wards. 


New medal for 
Chernenko to 
mark authority 

By David Buchan 

PRESIDENT Konstantin Chernen- 
ko has been awarded his fourth Or- 
der of Le n i n and his second "Ham- 
mer and Sickle" medal, to mark his 
73rd birthday yesterday and to un- 
derscore his political authority. 

In publicising the awards, how- 
ever, the Soviet media pointedly did 
not mention his age or the occasion 
of his birthday. In his three public 
appearances this month, following 
a six-week s umm er absence from 
the public eye, Mr Chernenko has 
seemed frail 

Never a smooth public speaker, 
he recorded a three-minute televi- 
sion address last Friday on Finnish- 
Soviet relations which appeared to 
have been cut in nine places, indi- 
cating difficulty in getting a 
presentable recording of the Soviet 
leader. 

Soviet leaders accumulate a large 
number of state honours, with the 
exception of the late Mr Andropov, 
who self-consciously eschewed 
them. Such awards generally come 
on landmark birthdays. Mr Chern- 
enko got his three previous Orders 
of Lenin on his 60th, 65th and 70th 
birthdays. 


France’s extradition 
of Basque militants 
welcomed in Madrid 


BY DAVID WHITE IN MADRID 

THE FRENCH Government’s 
controversial change of policy 
in ordering the extradition to 
Spain of three Basque extrem- 
ists wanted for terrorist killings 
was greeted in Madrid yesterday 
as a diplomatic breakthrough 
for the administration of Sr 
Felipe Gonzalez. 

Triumph over the extradition 
— the first France has granted 
since Eta began its arms cam- 
paign 25 years ago — was how- 
ever tempered by concern about 
the reaction in the Basque 
region. 

In San Sebastian and other 
centres of radical Basque 
nationalism, protesters blocked 
streets, broke bank windows 
and set fire to buses on Sunday 
night. Security forces were 
placed on alert, while the Paris 
authorities were asking for 
extra precautions to safeguard 
French interests in Spain. 

The extradition decision was 
not widely expected, most 
Spanish newspapers having pre- 
dicted that Paris would not go 
further than its previous 
gesture of arranging deporta- 
tions to "third” countries. This 
was the formula chosen for the 
other four of the seven accused 
Eta members who have been on 
hunger strike in Fresncs Prison 
— the host country this time 
being Togo. 

Major Spanish parties from 
tbe Communists to the conserva- 
tive Popular Alliance opposi- 
tion all welcomed the move, but 
Basque parties, with equal 
unanimity, criticised it as a 
potential source of fresh ten- 
sion. Eta’s political front. Herri 
Batasuna, said it was "an his- 
toric blunder." 

The Socialist Government 
sees tbe decision as a crucial 
psychological and operational 
setback for Eta. which has 
always relied on being able to 
use France as a place to escc;:e 
to, rest up, launder extortion 
money or procure aims. 

Sr Gonzalez’s campaign to 
remove this sanctuary' is con- 
sidered in Madrid to have been 
eased by the recent replace- 
ment of If Gaston Deiferre by 



Sr Gonzalez: a diplomatic 
break! h rough 

M Pierre Joxe at the French 

Interior Ministry. 

The existence of secret nego- 
tiations between Madrid and 
Paris, before Sunday's announce- 
ment. on the conditions under 
which the accused men might be 
tried, throws fresh light on the 
timing of the Spanish Govern- 
ment's surprise offer last month 
of ceasefire talks with the Eta 
leadership. 

• A fragile calm reigned in 
the French Basque country yes- 
terday after Sunday's announce- 
ment of the extradition. 

The extraditions mark a 
change in policy by the French 
Government. It now feels that 
on the eve of Spain's entry into 
the EEC . it can no longer pro- 
tect Basque separatists from the 
reach of Spanish law. 

The decision to extradite 
three separatists and to expel 
four more to Togo has yet to 
be confirmed by the judicial 
authority, the Conseil d'Etat. In 
part this explains the absence of 
any violent reaction in the 
region yesterday. But the 
Government still fears that an 
explosion could materialise. 

President Mitterrand is due to 
visit the French Basque country 
in three week's time. 


Moscow 
pledge on 
spread of 

N-weapons 


By David Fiihtpck, Science Editor 

in Vienna 

THE SOVIET UNION pledged 
itself to work against the spread 
of nuclear weapons in any 
form, -including extension of 
the arms race to space, when it 
addressed the general confer- 
ence of the International 
Atomic Energy Agency, here 
yesterday. 

Mr A. M. Petrosyants. chair- 
man of the State Committee on 
the use of nuclear energy, said 
an obligation hy all nuclear 
powers on no-first-use "would 
mean a huge step forward" in 
restoring confidence among 
nations 

Ly.t week. Moscow confirmed 
a *\o-year-oJd commitment to 
permit the Agency's nuclear 
safeguards inspectors into its 
nuclear facilities, although final 
agreement with it is not 
expected before next summer. 

Dr Hans Bhx. director-general 
or the agency, in his opening 
address, said that it was lament- 
able that " legitimate concern 
has sometimes been replaced hy 
politically or emotionally 
motivated obstructionism, 

di reeled againM any activity 
relating in the nuclear fuel 
cycle*, including steps in find 
suitable repositories for nuclear 
wastes." 

But he remained optimistic 
that the environmental advan- 
tages of nuclear power would 
eventually be generally 

rtCCCptCd. 

Dr Bhx spelled out three fac- 
tors which he believed could 
help progress. One was more 
progress towards nuclear dis- 
armament. which he said would 
“increase support and under- 
standing among non-nucicar- 
we.ipon states." 

Another was an increased 
awareness that “frustrating and 
frightening” as current failure 
to get agreement on disarma- 
ment might bo. it was no reason 
to relax efforts to prevent any 
further spread of nuclear 
weapons. 

His third factor was that there 
were sound economic reasons jor 
international co-operation in 
nuclear fuel enrichment and re- 
processing. and in nuclear 
waste disposal. 


Is your portfolio 
in the right shape? 

Ask Swiss Bank Corporation 



“If investment management were 
just a matter of making the right 
guesses ; there would be even 
more new names getting into the 
act every day and far fewer old 
names still around ” 

Jacques Rossier, 

Senior Vice President 

However, as Mr. Rossier puts it, 
the first thing to remember about 
investment management 
is that you have to be very clear 
about your investment objectives. 
And for that, you also need 
to know how the external factors 
and the range of possibilities 
can affect these objectives. This is 
why many investors are look- 
ing for even more than an ability 
to make sound decisions when 
’they choose a portfolio manager. 
They want to know what 
they’re getting into, and they want 
to make sure their objectives 
are sound. So a good investment, 
manager has to know his 
customers as well as his markets. 
It’s a good reason for 
going to a good bank, with the 
organizational resources and 
experience to give you 
the “up-front back-up" you need. 


Swiss Bank Corporation 

Schweizerischer Bankverein 
Societe de Banque Suisse 

The key Swiss bank 

General Management in CH-4002 Basle, Aeschenplatz 6, and in CH-8022 Zurich, Paradeplatz 6. Over 200 offices throughout Switzerland. Worldwide 
network (branches, subsidiaries and representatives); Europe: Edinburgh, London, Luxembourg, Madrid, Monte Carlo, Paris. North Americas Atlanta, 
Calgary, Chicago, Houston, Los Angeles, Montreal, New York, San Francisco, Toronto, Vancouver. Latin America: Bogota, Buenos Aires, Caracas, Lima, 
Mexico, Panama, Rio de Janeiro, Sao Paulo. Caribbean: Grand Cayman, Nassau. Middle East: Bahrain, Cairo, Tehran. Africa: Johannesburg. Asia: 
Hong Kong, Singapore, Tokyo. Australia: Melbourne, Sydney. 
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Canada-U.S. 
meeting 
indicates 
stronger ties 

By Bernard Simon in Toronto 

CANADA'S new prime minister, 
Mr Brian Mulroney, will meet 
President Ronald Reagan in 

Washington today, signalling a 
likely marked improvement in 
U.S.-Canada relations. 

The meeting:, to be held just 
a week after Canada's Pro- 
gressive Conservative Govern- 
ment took office, is expected to 
cover a broad range of political, 
military and trade issues, and 
reflects Mr Mulroney's pledge 
during the recent election cam- 
paign to rebuild Canada’s rela- 
tions with the U.S. 

Ties between the two coun- 
tries have been strained in 
recent yeans by the former 
Liberal government's nation- 
alistic p*>^cies towards foreign 
investor, especially U.S. oil 
companies, and by its lukewarm 
attitude to U.S. defence policies. 
Mr Pierre Trudeau's much- 
publicised world peace initia- 
tives were also an irritant 

The U.S. accounts for more 
than 70 per cent of Canada's 
foreign trade and the bulk of 
foreign investment in Canada. 
Mr Mulroney proposed during 
the election campaign that a 
permanent secretariat be set up 
by each country to examine the 
impact of new trade and 
environment policies on the 
other before changes are made. 

He also pledged to increase 
defence spending as part of an 
effort to emphasise Canada's 
commitment to Nato. The new 
Government is likely to be less 
critical than its liberal pre- 
decessors on U.S. policies in 
Latin America. Mr Mulroney has 
said that Canada should give 
its allies, and the U.S. in par- 
ticular, “ the benefit of the 
doubt." 

Meanwhile, the Government 
has announced that Parliament 
will reconvene in Ottawa on 
November 5. The new Govern- 
ment will outline its economic 
strategy in a mini-budget. 

The Conservatives have 
already begun to put their 
stamp on the Government. The 
name of a Liberal nominee as 
Canada’s executive director at 
the World Bank has been with- 
drawn. Mr Maurice Strong, the 
first director of the united 
environment programme, has 
submitted his ' resignation as 
chairman of the Canadian 
Development Investment Cor- 
poration. which controls the 
troubled aircraft manufacturers 
De Havilland and Canadair. - 


Business as usual in a guerrilla stronghold 


BY DAVID GARDNER IN SAN SALVADOR 

THERE ARE cornflakes and 
Lea and Perrin’s sauce in the 
local shops, petrol in the pumps, 
and the largest of the 43 handi- 
craft co-opera lives in the town 
of La Palma, high up in the 
hills overlooking Honduras 
exports its products to West 
Germany. 

La Palma Is held by the 
Popular Liberation Forces 
(FPL), one of El Salvador's two 
largest guerrilla groups, but 
there was no sign of any army 
presence last week beyond the 
Lempa Rivet*; which bisects tho 
country. An FPL patrol, some 
six miles past the river, ex- 
plained that the enemy had not 
presented itself for battle. 

The guerrillas in La Palma 
keep a low profile. They have 
held this town of 12,000 people 
for more than a year, but it is 
run by a Christian Democrat 
mayor from President JosC 
Napoledn Duarte's party. The 
FPL provides a rudimentary 
policing and disputes procedure; 
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the local National Guard post 
stands empty, its walls pocked 
with bullet marks. 

The guerrillas have interfered 


little with the town's life. A 
neighbouring technical college 
still functions, the church and 
two evangelical chapels get a 
regular attendance, and the 
artisans’ co-operatives provide 
employment for most of the 
inhabitants. 

Perhaps the main disruption 
has been the Increase in the 
flow of heavy goods traffic from 
Honduras which is gradually 
destroying the area's roads. 
This increase has been caused 
by arson attacks on trucks 
using El Salvador's other roads 
carried out by the FDL's rival, 
the Popular Revolutionary 
Army lERP). 

Sr Israel Ochoa, who heads 
the Semilla de Dios (Seed of 
God) Co-op. has few complaints. 
The guerrilla presence has 
meant a drop m sales to tourists 
to the area, but the slack has 
been taken up by a greater 
export effort, particularly to 
Costa Rica. Honduras and West 
Germany. 


With a five-year tax holiday 
from the Government, and no 
attempt by the guerrillas to 
levy taxes in its place. Sr 
Ochoa's workshop is providing 
a living for 4S people, it has 
just despatched a shipment to 
the capital, and the prospects 
for Christmas look good. 

His chief concerns are The 
sporadic power euts caused by 
the guerrillas blowing up elec- 
tricity pylons supplying the 
area. But the town has been 
little affected recently, rein- 
forcing the impression of nor- 
mality in the area, an dthe sense 
of a war in abeyance as the 
dry season approaches bringing 
the likeliliod of renewed fight- 
ing. 

Julio, the leader of the ten- 
man FDL unit outside La 
Palma, refuses to be drawn on 
whether the insurgents are 
planning a major autumn offen- 
sive as the U.S. and the Duarte 
Government have claimed. “Me 
are preparing." he smiled. 


Hugh O’Shaughnessy reports on a breakthrough in Central America 

Faint dawn of Contadora peace 


EEC and Central American 
officials, who have laboured for 
months on the arrangements for 
this week's Foreign Ministers* 
meeting in San Jose. Costa Rica 
cannot have but been cheered 
by the weekend's news from 
Nicaragua and El Salvador. 

Both countries have agreed to 
support a major new peace 
initiative for the region and 
the controversial Nicaraguan 
election in November looks 
likely to be a much jnore open 
and genuine contest than some 
had feared. A further boost 
has since been provided by the 
acceptance Of the peace plan 
by Honduras and Costa Rica. 

The ministers are to meet in 
San Jos£ on Friday and Satur- 
day, with the 10 Community 
Ministers joined by their 
counterparts from Spain and 
Portugal. The Latin American 
representatives will come from 
Guatemala, Honduras, El Sal- 
vador and Nicaragua and from 
the four countries of the 
Contadora Group (Mexico. 
Panama. Colombia and Vene- 
zuela). Their host will be the 
smiling, rotund figure of Sr 
Luis Alberto Monge, the social 
democratic president of Costa 
Rica. 

Until last week it seemed 
that the gathering might have 
been teetering on the edge of 
failure. The idea to hold it; 
which the West Germans 


named the “ Genschcr initia- 
tive " after their Foreign 
Minister but which the Costa 
Ricans were keen to attribute 
to the efforts of their President, 
was supposed to demonstrate 
European concern for an 
involvement in the Central 
American crisis. 

The European Community, 
bound by tics of history and 
treaties on trade and prefer- 
ences to former colonies in 
Africa, die Caribbean and the 
Pacific, has for long bad a bad 
conscience about the developing 
countries of Latin America. The 
San Jos6 meeting was in part 
designed to show that Europe 
had not turned its back on the 
area. 

The 21 were due to pass 
resounding motions of support 
for the efforts of the Contadora 
Group to achieve peace and 
stability in a region in which 
hundreds of thousands have 
been killed and millions made 
homeless In civil wars and 
cross-border fighting. 

They were to announce the 
establishment ' of a permanent 
office in Central America and 
underline the commitment to 
closer political links exempli- 
fied by the recent grant of 
Ecu 550.000 (£326.000) to the 
newly organised Institute for 
European-Latin American Rela- 
tions. 

There was a danger, however, 
that the meeting could break up 


in some disappointment, with 
Central American hopes for 
large new dpllops of Community 
aid unfulfilled and European 
disillusion at the difficulties of 
dealing with rancorous, often 
mutually hostile. Central 
Americans. EEC aid to Central 
America is currently £23.5m. 

These dangers still exist, but 
the atmosphere has been 
sweetened by the weekend's 
announcements. After months 
of bickering and manoeuvring, 
the two most embattled Central 
American states have come 
round to accepting plans fur 
peace and disengagement 
laboriously worked out by the 
Contadora Group. 

Nicaragua announced it was 
ready to sign the group's proto- 
cols immediately, and a few 
hours later. President Josg 
Napoledn Duarte of El Salvador 
agreed to do the same. The 
Contadora plans include a call 
for the removal of foreign 
troops from the isthmus, a key 
element in any relaxation of 
tension. 

The removal of U.S. troops 
from El Salvador and Honduras 
would go far to ending the 
activities of the “Contras." the 
anti-government guerrillas who 
are fighting the Nicaraguan 
Government. The departure of 
Cuban and Eastern European 
soldiers from Nicaragua would 
help to calm the U.S. State 
Department and the Pentagon. 


A further development could 
be another fcontraction in the 
aid the Nicaraguans offer to the 
Salvadorean FMLN guerrillas, 
who are seeking to topple the 
Government " of President 
Duarte. 

The decision by the ruling 
Left-wing Sandinista junta in 
Nicaragua to extend the dead- 
line for the registration of 
parties to contest the general 
elections on November 2 is 
another conciliatory straw in 
the wind. The decision will 
blunt some criticism from the 
U.S. of the way the elections 
were to be conducted, and calm 
growing European fears that a 
Leninist view of politics was 
gaining too much currency in 
Managua. 

The immediate Washington 
reaction to the Nicaraguan 
decision was sceptical and 
hostile, but later, Mr George 
Shultz, the U.S. Secretary of 
State, welcomed the news. 

As a result, and not without 
a good 'deal of arm twisting by 
the bigger European powers, it 
seems that the meeting in San 
Jose could coincide with the 
beginning of a Central 
American settlement. Mr Peter 
Barry, the Irish presihent of the 
European Foreign Ministers. 
Herr Genscher and Sr Fernando 
Moran, the Spanish Foreign 
Minister will be profoundly 
relieved. 
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World Bank leader 
presses U.S. for 
more active support 

BY STEWART FLEMING IN WASHINGTON 


Curtain up 
on the 
show that’s 
already over 

By Max Wilkinson in Washington 

THE IMF conference is. by 
common consent, actually 
over before it begins. One 
might not have (bought so at 
the formal opening yesterday 
where packed cro-rs discreetly 
pushed and shoved their way 
towards the overloaded ele- 
vators. 

But the fact is. the real 
business, such as it was. took 
place in other parts of town 
last week. 

Even in the smaller meet- 
ings of the policy making in- 
terim committee the Group 
of Ten industrial countries 
and the Third World’s Group 
of 24 many of the speeches 
are long and in the words of 
one seasoned official ** un re- 
freshingly wide-ranging." 

So the men (no women) 
who really call the shots re- 
treat even further into the 
group of five, wich as ouc 
European central banker 
helpfully explained "actually 
docs not exist.” 

...What did exist was a series 
of dinner parties and meet- 
ings for central bankers and 
finance ministers of the major 
countries with huddles of at- 
tendant officials over portable 
filing systems in hotel bed- 
rooms. 

Inevitably one of the most 
sharply debated questions 
was portly procedural. This 
revolved on the exact place 
and time of a new conference 
for rich and poor nations to 
discuss debt problmes and of 
the vital question of who 
should claim credit for It. 

For a. moment., observers 
believed this coma be a major 
score for Britain, when 
Chancellor Lawson ticked off 
the Idea into a G10 meeting 
with a full team of Common- 
wealth ministers behind him. 

But the U.S. Treasury team 
picked up the ball as soon 
as it was in play with 
practised ability, called a 
Press conference In another 
part of town and smoothly 
announced the Regan Initia- 
tive on world debt. 

In the sidelines there was 
one sobering sight at the end- 
less round of parties. The 
several hundred guests who 
turned up for the annual 
beano thrown by Continental 
Illinois, the bank which stays 
afloat only because of the 
generosity of its friends and 
the help of the Fed, the first 
sight that met their eyes was 
a long table groaning with 
cheese rolls. 

Mr Tom Clausen, president 
of the World Bank, might 
have made something of that. 
At a Press conference given 
in advanee of his formal 
address yesterday the first 
question was: “ Are yon going 
to resign? " 

He replied that when a man 
went to dinner, he didn't walk 
ont half way through and said: 
"I am going, to stay for my 
just dessert." 

Sources close to the IMF 
suggest the quip may not have 
been entirely spontaneous 
since It is normal practice for 
replies to be drafted to all 
expected questions. 

Call for halt to 
protectionism 

WASHINGTON - A joint com- 
mittee of the International 
Monetary Fond and the World 
Bank has tailed for measures to 
stop the spread of trade protec- 
tionism. 

A communique issued after 
Sunday’s meetings of the devel- 
opment committee said the two 
groups “encouraged the immedi- 
ate adoption of measures to com- 
bat protectionism." 

The committee includes Third 
World countries and the wealthy 
industrial nations and has be- 
come a forum in which the two 
rides can discuss their differ- 
ences. 

UJS. officials have said the 
huge US. trade deficit, amoun- 
ting to an estimated $]10bn this 
year, shows that the U-S. is will- 
ing to remain a huge market for 
imputed goods, helping Third 
World countries. 

Representatives from poor 
countries have complained that 
the industrial states have in- 
creasingly resisted imports, 
worsening the Third World debt 
crisis. 

The committee also discussed 
the rale of the IMF and the 
World Bank in dealing with debt 
in the developing countries, high, 
interest rales, fluctuations in ex- 
change rates and increased pro- 
tectionism. 


A PLEA for a wide-ranging role for 
the World Bank in providing funds 
to the developing world and disap- 
pointment at the failure of the U.S. 
to provide more vigorous support 
for the batik has been expressed by 
the bank’s president Mr AW. Oaus* 
eru 

In his address to the annual 
meeting of the World Bank and the 
IMF yesterday - the first in which 
he has spoken in detail about the 
future role of the bank - Mr Claus- 
en made it clear he believed the 
hftnif must continue to provide 
funds to both the heavily indebted 
developing countries and to the 
poor but financially more stable na- 
tions of China and India. 

His remarks follow a decision by 
the bank fund development com- 
mittee late on Sunday to further un- 
derwrite the bank's continuing role 
in providing finance to the poorest 
developing countries. 

The committee strongly endorsed 
the recommendations in the bank’s 
report on sub-Saharan Africa and 
called on the bank to open discus- 
sions with donor countries about 
the prospects of raising additional 
finance for the region which might 
be earmarked for a special sub-Sa- 
haran Africa fund. 

The question of the future rote of 
the- World Bank and of Mr Claus- 


en'S future as president of the de- 
velopment institution are being hot- 
ly debated at this year’s annual 
meeting. Delegates arc wondering 
what the bank's future will be afld 
whether Mr Clausen will continue 
to be the man charged with shaping 
the debate about file bank's rote. 

At a press conference to discuss 
his address to the annual meeting 
yesterday Mr Clausen said: "If the 
question is am I going to leave be- 
fore the end of my term (in 1886), 
the answer to that one is dearly 
and loudly ‘no 1 .* 

He also -said, however, that he 
was "keenly disappointed with die 
fact that the economic problems 
and the budget problems of the U.S. 
prevented that great nation from 
being as supportive as we would 
have liked." 

Although there bod been issues 
on which the bank and the U.S. 
have disagreed, "I would say that 
for 85 per cent iff what we art doing 
we are fully in accord.” 

In his address, however, Mr 
Clausen made it clear that in spite 
of U.S. reservations, the bank be- 
lieved the Bow of concessional in- 
terest free loans to both India and 
China needed to be maintained to 
keep op the current economic mo- 
mentum without risking a sharp in- 
crease in debt servicing ratios. 


Mexico plans to raise 
$lbn credit in 1985 

BY PETER MONTAG NON IN WASHINGTON 


MEXICO HOPES to raise slightly 
less than Slbn from its commercial 
bank creditors next year in its first 
return to free market borrowing 
since 1982, said Sr Angel Gurria, Di- 
rector General of Public Credit 

In 1986 the country's borrowing 
need would rise to about S2bn but 
even this was "a relatively small 
amount* which should be available 
from the marketplace provided 
Mexico continued to demonstrate 
progress in economic adjustment, 
he told journalists at the -Interna- 
tional Monetary Fund annual meet- 
ing. 

Mexico realised disciplined eco- 
nomic policy was “critical and fun- 
damental" to a successful return to 
the marketplace, he said. 

He added, however, that Mexico 
would not rush its retort to the 
market and would not need to wor- 
ry If conditions were not right to re- 
sume borrowing next year at all 

The country’s recent $48.7bn debt 
rescheduling agreement had paved 
the way for a new borrowing strate- 
. gy by Mexico through its provision 
for banks to lend in their own do- 
mestic currencies. This could lead 


to a fragmented borrowing market 
in which Mexico would be able to 
split its new. borrowing needs 
among several currencies and in- 
struments, he said. 

The currency risk to Mexico in 
the new agreement was less than 
many people supposed because a 
mil yi mum of $12bn in loans, or 18 
per cent of Mexico’s public sector 
debt, was eligible for switching 
fromdollars to other currencies and 
the whole process would take place 
aver four years. 

Sr Gurria said smite banks had 
already indicated they would not 
take advantage of the snitching 
possibility, but if aff did so, Mexico 
would increase its yen borrowings 
by about 34bn equivalent Loans in 
Canadian dollars would rise by 
U-SJSbn and those in D-Marks by 
Sliibn. 

Mexico would take Steps to pro- 
tect itself from increased debt ser- 
vice charges resulting from an ap- 
preciation of these currencies 
against the dollar by hedging its po- 
sition in tiie foreign exchange mar- 
kets. 





DAIS Simpson 

01-734 2002 IlCCADlUT 



One look tells you it’s DAKS 

Perfect and timeless tailoring in pure new wool 

DAKS fine worsted double-breasted suit in pure new 
wool. £220. Simpson Piccadilly is the home of DAKS, with the 
largest collection of DAKS clothes anywhere in the world. 

So look no further, visit Simpson, and while you're 
there see 'SJS on 2' - offering exciting young designer ftshion 
for all the family. Take breakfast lunch or tea in the restaurant 
And, if you like buying from home, we now have, 
exciting new catalogues. Contact our Customer Service ; 
Department for details - at 203 Piccadilly, London 
W1 A 2AS. Telephone (01) 734 2002 Ext 81. 

Open daily 9.00 am io 5.30 pm. Thursdays 900am to 7.00 pm. 
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C0MMHBH1TY PUIS 


If you want a computer that’s right for your business you’ll want 
one that’s compatible with the industry standard. 

Because compatibility gives you access to the widest range of 
software on the market today, including all the most popular 
packages. 

But if you want to get the best out of the software you run, you’ll 
want more than just compatibility. 

And that’s exactly what you get from both the Olivetti M24 and 
the transportable Olivetti M21. 

Both are true 16 bit computers so they process words, numbers 
and graphics far quicker than their biggest rival. And as we all know, 
in business time is money. 

They provide high resolution graphics with a crisper image and 
can display pie charts or graphs, with up to 16 colours or shades of 
grey. 

They’ve been designed with a superb modular format and can 
grow, as your business grows, into a fully integrated network. Printers, 
plotters, telephone links, extra data storage and many other 
peripherals can all be added on. 

They also offer the versatility of two different data storage 
systems.There’s the popular floppy disk, or highly reliable hard disks 


that can store more data and operate faster. 

So you can choose the system that best suits your business. 

And because both the M21 and M24 have inbuilt communication 
facilities they can be linked to other machines to take your business 
into full office automation. 

And with the service and support of the leading European data 
processing company to back them up, the M24 and M21 are 
personal computers you and your business can rely on.. 

They're computers designed for the businessman who looks 
further ahead than just compatibility. 

To find out more fill in the coupon below. 

Hb Valerie Belter. British Olivetti, Olivetti House. 86-88 Upper Richmond Road. Putney, London SW15.Tel: 01-785 6666*1 
| Please supply me with details on the new Olivetti range of personal computers. ’ j 


NAME 


COMPANY 


ADDRESS 


POSmON 


TEL.NO. 


Olivetti 
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As you can sec, Wales is taking off 

It’s enjoying a new industrial revolution in 
which hundreds of companies are taking part 

9 of them are among the biggest business 
names in Japan. 100 are from the USA. 

Together they’ve invested some -£600m 
in new plant and equipment 

Another 75 have come from Europe. 

And more are relocating from elsewhere 
in the UK 


They’ve come because of the WDA’s 
imaginative business packages. 

They've come because we can provide a 
wide choice of investment funding. 

TheyVe come for the modem factories, 
green-field sites and Wales’ unbeatable environ- 
ment 

TheyVe found a willing and adaptable 
work force, excellent communications and good 
schools for their children. 


And, given all this, it’s hardly surprising 
they're successful and make money. 

The facts alone say more thanwe possibly 
can about the advantages of starting a new 
business or relocating an existing one in Wales. 

But weVe prepared an information pack 
to tell you still more about how your business 
would profit, too. 

. Please complete the coupon and send it 
to us todav. 


a new one. Please tell me why Wfeles will be right for me. 

Narnw 

Position ' ~ ■" 

Nature ofbusiness ■■■ ■ 

Company - - - - - - • 

Addr ess 


TeLNa. 



*^ Ba t o i a pnma l Ma6h& 

P.0 BOX 100, GRtYFHARS ROAD, CARDIFF CF1 1WF. TEL CARDIFF {0222) 32$$$ 
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OVERSEAS NEWS 


U.S. intensifies 
pressure for 
Israeli pull-out 

BY NORA BON5TANY AND TONY WALKER IN BEIRUT 


DIPLOMATIC activity in the 
wake of last week’s bombing of 
the U-S- 1 Embassy in Beirut 
appears to- have pushed forward 
efforts to secure a withdrawal of 
Israeli forces . from southern 
Lebanon, where their presence 
is a major stumbling block to 
Lebanese internal reconcilia- 
tion. ' 

The surprise visits ■ of ■ Mr 
Richard Murphy. U-S- Assistant 
Secretary- -of State for Middle 
Eastern Adairs, to Damascus 
over ‘.he weekend and to Jeru- 
salem last -sight -are almost cer- 
tainly connected with attempts 
to end the Israeli occupation. 

Mr Murphy held two-bours of 
discussions with Syria's Presi- 
dent Hafez al- Assad before 
arriving unannounced in the 
Israeli capital, where last night 
it was expected that he would 
see Mr Shimon Peres -the Prime 
Minister. 

Syrian officials were quoted as 
saying that Mr. Murphy’s talks 
centred on the withdrawal issue. 

Renewal of U S. shuttle diplo- 
macy in the Middle East fol- 
lowed' a statement on. Sunday 
by Mr Yitzhak- Shamir. Israel’s . 
Foreign Minister, that . Jerusa- 
lem is prepared- to drop , its de- 
mand for the simultaneous with- 
drawal ! of Syrian and Israeli . 
troops from Lebanon. 

Previously, Israel has insisted 
(hat the removal of its troops • 
from South Lebanon be accom- 
panied by a similar withdrawal 
of Syrian forces from Central 
and Northern Lebanon. 

Diplomats here- say that Mr 
Shamir's statement, in an inter- 
view with the New York Times 
and quoted by , Israel Radio, 
removes a major obstacle in the 
way of a settlement of the 
South : Lebanon problem. 

Another significant develop- 
ment' in the past several days ' 
is Mr- Shamir's statement that : 
Israel is exploring the possi- 
bility of : the U.S. playing the 
role of " intermediary ” between ‘ 
Jerusalem, and -Damascus in the 
South Lebanon issue. 

Mr Murphy may well have 
been performing that, role in . 
the past .several days. 

Diplomats m Beirut say Mr 
Murphy’s sudden visit • to 
Damascus — he had flown to 
Lebanon' to supervise investiga- 
tions into Thursday's bombing 
— indicates* that the U.S. is 

E^ypt receives v 
Soviet envoy 

THREE years after his prede- 
cessor was -expelled, the new 
Soviet Ambassador ' to Egypt, 
Mr Alexander Belonogov, pre- 
sented -his credentials to Presi- 
sident Hosnl Mubarak yesterday 
Reuter reports from Cairo. 

Tjn*t July, the' two countries 
agreed to exchange new ambas- 
sadors. ... , _ . . 

The- Egyptian and Soviet 
Foreign Ministers, . -Mr Esmat 
Abdel-Maguid and Mr Andrei 
Gromyko, also arranged to meet 
in New York, where they are 
attending the United .Nations 
General Assembly. 



anxious to push forward moves 
for an Israeli withdrawal from 
South Lebanon and recognises 
Syria's pivotal role 

Diplomats here note that Mr 
Murphy, a former U-S. 
Ambassador to Damascus, spoke 
recently before a Congressional 
committee about the positive 
contribution Syria could make 
to peace and stability in the 
region. 

Security arrangements for 
southern Lebanon will almost 
certainly involve an expanded 
Unifll (UN Interim- Force in 
Lebanon) presence. 

During a tour of the region 
last week, Mr Brian Urquhart, 
Assistant Secretary-General of 
the UN, said Israel regarded 
Unifil as a “very useful 
element” in any arrangements 
that would guarantee the safety 
of its northern borders. 

This marks an important 
change in Israel's previously 
negative attitude to the inter- 
national peace-keeping force. 

• Three U.S. warships with 
combat marines on board cruised 
outside Lebanon's territorial 
waters yesterday, reports 
Reuter from Beirut. The ships 
were 30 miles off the coast and 
would offer support services to 
the U.S. officials investigating 
the embassy blast, a spokesman 
said. - 

“This ships are not here to 
land troops or anything like 
that. They will offer us help if 
we need it. For example, one 
of . our wounded was evacuated 
to one of the ships," the 
spokesman said. ' 

Editorial comment. Page IS 

British retrieve 
Suez Gulf mine 

British divers have confirmed 
that a cylinder found 13 days 
ago in the Gulf of Suez is a. 
mine and have lifted part of it 
to the surface for examination. 
Western diplomats said yester- 
day, Reuter reports from Cairo. 

Instrumentation from the 
cylinder-shaped object is being 
examined. The rest of tbe 
object, packed with explosives, 
remained on the sea bed. 

Inspection of the device could 
throw light on tbe mysterious 
undersea explosions reported in 
the Gulf of Suez and Red Sea 
since July 9. 


What is the future for 
coal worldwide? 

Next week, 500 coal buyers and sellers from -throughout 
the world's industiy will meet in London for a three day 
conference to debate: the world coal demand/supply 
balance; the impact of alternative energy sources, 
environmental constraints, and political factors; new 
approaches to contracts and trading; and a changing 
role for transport logistics in reducing landed prices. 

With 26 speakers from 32 countries, this is a unique 
opportunity to assess the cool market from a global 
perspective. 

Defa& of the final programme can he obtained from: 

The Conference Manager, C S Publications Ltd, McMillan House, J 

54 Cheap) Common! Road, — " 1 

Worcester Pork, 

Surrey KT4 8RJ. 

Tab 01-330 3911 

L Telex: 8953141 carsys g 
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Philippines 
to suspend 
exporters’ 
windfall tax 

By Emilia Tagaza iQ Manila 

PRESIDENT Ferdinand Marcos, 
in a move that takes the Philip- 
pines closer to readjusting the 
peso exchange rate, has ordered 
the suspension of the “ windfall 
tax " on foreign exchange earn- 
ings of local exporters. 

The move is In- line with 
recommendations of the Inter- 
national Monetary Fund, which 
is about to approve an 
SDR 615m (£370m> standby 
credit, that the Philippines 
adopt a single and floating ex- 
change rate. . . 

At the moment the peso is in 
a controlled float and follows a 
multiple exchange rate system. 
Government officials have said 
the exchange rale is the last 
major hitch to the DCF credits 
which have been under discus- 
sion for 11 months now. Both 
tbe Government and bankers 
now expect the facility to be 
approved in October. 

■ The export windfall tax and 
the excise tax on foreign ex- 
change purchases of non- 
importers have given rise to the 
multiple exchange rate. 

With the windfall tax, expor- 
ters did not get the full 18 pesos 
to one dollar official rate for 
every dollar they brought into 
the country. The tax was im- 
posed last June in view of the 
windfall gains exporters made 
from the peso devaluation. 

With the taxes in effect, there 
were four operating rates for 
peso dollar transactions: Pesos 
16.20 for exporters. Pesos 18 at 
official rate. Pesos 19.80 with 
the excise tax, and Pesos 20 in 
(he black market 


India presses 
for industrial . 
co-operation 

By D. P. Kumar in New Delhi 

INDIA yesterday asked the 
technologically-advanced mem- 
bers of the Commonwealth in 
the Aslan and Pacific region to 
volunteer to transfer technology 
to the less developed countries. 

This should be in the spirit 
of co-operation among the mem- 
bers of the region, as distinct 
from purely commercial deal- 
ings. Dr R. S. Sidhu, India’s sec- 
retary for Industrial Develop- 
ment, said. 

Inaugurating the five-day 
fifth meeting of the Common- 
wealth Heads of Government 
working group on industry in 
New Delhi. Dr Sidhu assured 
India's full co-operation in 
achieving the objectives of the 
working group. 

Mr Wep Kanwai, chairman of 
fhe working group and Papua 
New Guinea's minister for In- 
dustrial Development, who pre- 
sided. said the meeting would 
examine the need for co-ordin- 
ating industrialisation pro- 
grammes within the region, to 
improve efficiency in u ti l isin g 
available resources. 

Lange will seek 
to keep NZ 
within Anzus 

By Dal Hayward In Wellington 

NEW ZEALAND’S desire to re- 
main a full partner in the Anzus 
defence pact with the U.S. and 
Australia, despite its ban 
on nuclear' warships entering 
New Zealand ports, will be 
argued by Mr David Lange, the 
country's Prime Minister, in a 
meeting with Mr George 
Shultz, U.S. Secretary of State, 
in New York today. 

It will be the first full meet- 
ing at which the effects of New 
Zealand's nudear ban and the 
repercussions to the Anzus 
Treaty can be debated, along 
with possible UB. trade reper- 
cussions, since New Zealand's 
Labour Government came to 
power In July. 

Warnings have come from two 
U.S. congressmen that unless 
New Zealand modifies its stand, 
a new defence treaty between 
tbe U.S. and Australia, which 
would exclude New Zealand, 
may be negotiated. 


/ 




DBS BANK 

THE DEVELOPMENT BANK OF SINGAPORE LTD 

(Incorpoiattd m me flepuW*: ol Smgjpo*-'! 


TO: Convertible Bonds due 1998 

SUSPENSION OF BOND CONVERSION 

NOTICE IS HEREBY GIVEN that the Bonds will not be convertible during 
i 7 Hrtnber 1984 to 24 October 1984, both dates inclusive, 
b^ncTu^ p^iS during Smich the Share Transfer Books and the Register of 
timbers ofthoCompany will be closed for the purpose of determining 
shareholders' entitlement to the following.- 
1) Interim Dividend declared in respect of the financial year ending 
31 December 1984, and 

21 Proposed Rights Issue of one new share of S$1.00 each for every four 
2 shares of SSI .00 each at an issue price of S$4.00 per new share. 

BY ORDER OF THE BOARD 
SHIRLEY LOO-LIM (MRS) 



Hong Kong pact can be added to, say Chinese 


BY DAVID DODWEU- IN HONG KONG 


THE JOINT Smo-British 
declaration on Hong Kong's 
future, due to be initialled in 
Peking tomorrow, cannot be 
altered — but it could be added 
lo, Chinese- officials revealed 
in Hong Kong yesterday. 

The statement, 20,000 words 
•ong. Is a significant reminder 
l hat a number of issues 
remain unresolved on Hong 
Kong’s future, and will not be 
part of the declaration. 


The colony, which has been 
under British control for over 
140 years, will he handed 

back to China In 2997 when 
leases expire on nine-tenths 
of the territory. 

Officials from the Hong 
Kong branch of the New 
China News Agency which 
acts as China's defacto 
embassy in Hong Kong said 
at a briefing intended to pre- 
pare correspondents for the 


announcement of the joint 
declaration, that there would 
have to be a new round of 
talks if anything was to be 
added to the declaration. 

But if both governments- 
agreed, then this could be 
done, they added. Neverthe- 
less. this was “ a hypothetical 
question." 

Government officials in 
Hong Kong confirmed yester- 
day that there would be 


matters falling outside the 
joint declaration which would 
be taken up by tbe joint Sino- 
British Liaison Group once 
the declaration is signed. 

If this group could not 
reach agreement on particu- 
lar issues, then these wonld 
be referred to Peking and 
London, with special working 
groups likety to be set up to 
resolve differences. Whenever 
settlements are reached, they 


will be added to the joint 
declaration. 

Official^ emphasised that 
this mechanism would not 
apply to the, three issues 
which blocked agreement in 
the final stages of negotiation 
over the Joint declaration — 
land rights, aircraft landing 
rights, and the rights of 
British nationals in Hong 
Kong. 


Soviet-built waterway in Turkmenistan is transforming barren lands 


Chinese 


Massive canal near completion 


ASHKHABAD, Soviet Turkmenis- 
tan - Along the edge of the Kara- 
kum Desert, below the ridge of the 
Tranian plateau, one of the Soviet 
Union’s greatest construction pro- 
jects is nearing .completion: the 
world's longest canal 

The canal, which already 
stretches 1,100 km across the Kara- 
kum - the nam** means "black 
sands” in Turkmenian - brings wa- 
ter from the Amu Darya river to 1m 
hectares of once barren land now 
rich in fruit and cotton. 

“The project was first thought of 
nearly a century ago, under the 
Czar,” said Mr Georgy Okropelitsa, 
chief construction engineer at the 
Turkmenian Soviet Republic Water 
. Ministry. “We hope to finish it with- 
in the next five-year plan.” 

The final stage of the canal is due 
to curve south following tee 
with Iran formed by tbe Kopet Dag 
mnimtaing u to Turkmenia's dry sub- 
tropical zone, an area of scorching 
heat South-west of the Caspian Sea 
- to turn it into a cotton area. 

Before the canal was started in 
1954, Turkmenistan's cotton crop 
was 400,000 tonnes a year. That fig- 
ure has since tripled. 


Of equal importance in Turkmen- 
istan's development has been the 
change wrought by the «mwi in tbe 
population's lifestyle. Regular agri- 
culture and piped drinking water 
have contributed to ending a nom- 
adic lifestyle forced by climatic con- 
ditions. 

Much of the rural population in 
the now-fertile strip along tee bor- 
der lives on state or collective farms 
today, with natural gas and electri- 
city. 

Mr Yagmur Poshadov, head of a 
farm next to the border with 6,000 
people on it, recalls tbe days after 
the farm's foundation in 1967, in tbe 
wake of the canal when they still 
lived in tents. 

Now he is hoping for a harvest of 
15,000 tonnes of cotton from his 
5,300 hectares, while the farm also 
sells to the state surplus production 
of alfalfa, a little maize and grain, 
and fruit and vegetables from work- 
ers' private plots. 

They also keep sheep and cattle 
which graze on the rough vegeta- 
tion growing where once there was 
only desert 

On completion of the remaining. 
300 km, planned for 1990, the canal 


will provide water to an area where 
the only supply at present comes 
from tiny rivers which dry up by 
late May as the temperature 
touches 5fl°C (122°F). 

At present the oil-mining cities of 
Nebit Dag, in the desert, and Kras- 
novodsk, on tbe salt-water Caspian, 
are fed with d rinking water by pipe- 
lines from the <*»nai 

The drain on the Amu Darya, 
which with the more northerly Syr 
Darya forms the basis of Central 
Asia's river system, is enormous. 

In summer, the «*nal feeding 
Turkmenistan and tbe drain to 
neighbouring Uzbekistan, the So- 
viet Union’s biggest cotton-produc- 
ing area, all but empty the river so 
that only a trickle flows into the Ar- 
al Sea. 

The sea’s level is gradually fall- 
ing, but Mr Okropelitsa has no 
qualms about any ecological threat 
"I think it is much more rational for 
the water to come to us where it is 
being used for people and agricul- 
ture." 

The population of Central Asia is 
growing fester than in any other 
part of the Soviet Union and the 
need for water is rising. Mr Okrope- 


litsa also supports an ambitious 
plan to divert water south from the 
giant rivers of Siberia. 

"I consider it quite feasible." he 
said. “The water could be chan- 
nelled into the Amu Darya. Some 
would come to us and it would also 
top up the Aral Sea." 

At present a scientific group is 
studying the possibility of diverting 
water from the Ob and Irtysh rivers 
- which now flow into the Arctic, 
feeding the polar ice - by means of 
a vast canal south to the populous 
but dry desert zones. 

Mr Grigory Voropayev, chairman 
of the group, said in a newspaper 
interview last month that he saw no 
alternative to the plan and dismiss- 
ed objections by those who believed 
it could cause a major emdronmen-. 
tal upset. 

A move to such a project would 
also be logical for the 25,000 work- 
ers now employed on the Karakum 
Canal although Mr Okropelitsa al- 
so talks of the possibility of a 
scheme to extract underground wa- 
ter in northern Turkmenistan. 

Meanwhile, they are also en- 
gaged in widening and deepening 
the existing canal Reuter 


reduce 

rationing 

PEKING - Strict food rationing in 
China, which began shortly after 
the Communist takeover in 1949, is 
almost a thing of the past except for 
some items including grain and 
cooking oil according to the official 
magazine Peking Review. 

People in Peking confirmed that 
it was now possible to buy any food 
in tbe city without ration coupons, 
provided it was in season. 

The weekly magazine said Chi- 
na's city dwellers were finding that 
their previously prized coupons for 
food and other essential items such 
as so ap, cigarettes and cotton were 
now virtually waste paper. 

The magazine said the Govern- 
ment planned to concentrate on 
producing scarce commodities and 
luxury items until all rationing dis- 
appeared. 

Local Chinese said even rationed 
commodities were available in the 
multitude of peasant “free" markets 
which sprang up after sweeping ag- 
ricultural reforms initiated by Chi- 
nese leader Deng Xiaoping in the 
late 1970s. 

Reuter 


At our 
hotel, we’ve 
thought of 

everything. 
We even 
provide 
bedrooms. 


If you demand no more than 
a room for the night; there are 
cheaper hotels than the Sheraton 
Skyline. 

But if you d like a change 
from four walls, if s one hotel 
we’d recommend. Under a glass 
covered patio is our tropical, pool- 
side bar. Complete with palm 
trees. 

In our western saloon, you’re 


more likely to find steak and 

cabaret than steak and chips. 

Or you can indulge yourself 
at our French restaurant Where 
the chefs recommendation will 
probably be a large bib. 

As you would expect; our 
conferences are presented m the 
same grand manner, providing 
excellent catering and compre- 
hensive facilities for both the 


smallest meeting or the largest 
convention. 

Next timeyoulandin London, 
check in at the Sheraton Skyline. 

We won’t send you straight 
to your room. 

Sheraton Skyline 

Sheraton Htjteb. InnsS Resorts VfojWwida 
The hcspitoity peqpteof TEE 

BATH ROAD, HAYES, MIDDLE SEX. TEL: 01-759 2535. 
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WORLD TRADE NEWS 


EEC takes tough line groups 

over Canada’s Kenya y 

anti-dumping law Railways 


Rules on letters of credit updated 

BY MICHAEL ROWE ® 


RULES APPLIED by banks to 
Jerier of credit operations 


contract of carriage. It shows kok. The Government arranged previous versions, and are more { 


that the merchandise has been for the issue of a letter of precise. For instance, problems 


BAe order 


throughout the world are being shipped, and provides the key credit, payable at the Moscow 


replaced by a revised code from 
October 1. The author of the 


to control of the goods. 


Narodny Bank in Singapore. 


The bill of lading developed The trader then shipped a small 


BY PAUL CHEESERIGHT IN BRUSSELS 


irritation 


if they are made before an anti- 


Canada's anti-dumping legisla- dumping investigation is started. 


lion found expression yesterday 
when the Commission imposed 
extra duties on a specialised 


In Brussels this is seen as 
unfair pressure, a demand for 
admission of guilt without an 


Canadian chemical product and attempt to establish the facts. 


ruled out nny acceptance of a 


Commission therefore 


price undertaking from the sup- ruled out any possibility of a 


plier involved. 
Anti-dumping 


price undertaking from 
can Celanese Canada, charged with 


urualiy be settled when an over- dumping on EEC market a 
s“as supplier agrees to raise the chemical product used in paint 


price of a dumped product production 


peniaery- 


closc to that prevailing in the thritoL On Sunday a provisional 


EEC. This is consistent with «ntx-dumping duty of IS per 
anti-dumping code agreed dur- cent came into effect for four ! 


ing the General Agreement on months. 


Tariffs and Trade (Gatt) multi- 


contrast, Swedish 


lateral negotiations of the 1970s. Spanish suppliers caught up in 
But the EEC refuses to grant the same complaint, lodged by 


Canadian companies this facility the European 
because Canada itself has not Chemical 
offered it in the past. federation, ha 


Community legal experts are undertaking accepted. 


an Council of 
Manufacturers 
had their price 


now examining new Canadian This is the second time this 


anti-dumping legislation with a year the Commission has refused 
view to raising again Canadian to consider any Canadian price 


practice nt the Gatt committee undertaking in anti-dumping 
supervising the anti-dumping case. The first concerned vinyl 


code ,it was disclosed yesterday, acetate monomer sales. 


The new legislation replaces 


Commission acknowl- 


3 blanket ban on the acceptance edged that it will use every 
of price undertakings from sup- opportunity to express dissatis- 


pliers found dumping on the faction with the Canadian prae- 
Canadian market. Instead price tice. on the grounds that recip- 


undertakings will be accepted rocity is essential. 


Five-year Finnish-Soviet 

agreement to be signed 


BY ULNCE KEYWORTH IN HELSINKI 


FINNISH-SOVIET five-year 450m. well above the swing 


framework trade agreement for credit limit of roubles 300m. 
1936-1990 will be signed in Mos- Nearly 80 per cent of Finland's 


cow during an official visit by ®“ SH&ESE iHSi 5? 
Mr KaJevi Sona. the Finnish }SS5£* Sovlet crude “ d 0,1 


Prime Minister, which starts to- F gpeeiai arrangements and 
T 7 - trade TSSJ—S 


; restore the balance in the 
""S? -6-2Jbn |f24bii). about eUITe nt year an d the new flve- 


than the 


year agreement period »7ill start 


current agreement which runs 


out next year. 

Finnish-Soviet trade 
roughly balanced in each fiv 
year period. In 1S82-83, hv 
ever, when oil prices ro< 


Mr Sorsa will be accompanied 
>et trade is by a team of businessmen in- 
ced in each five- volved in trade with Finland's , 
In 1982-83, how- eastern neighbour. They will 
oil prices rose discuss with their Soviet oppo- 


sharply, Finland Increased its site numbers several contracts 
exports to pay the bill and ran expected to materialise in the 


up a surplus of around roubles five-year period. 


By Hazel Duffy 

KENYA RAILWAYS has 
appointed three British con- 
sultancy firms to carry out 
studies designed to improve 
the railways efficiency and 
provide the basis for future 
investment decisions. 

The studies, which are 
being financed by tbe British 
Overseas Development Ad- 
ministration. comprise a 
review of the headquarters 
organisation structure, and a 
study of training needs — 
these two to be carried out 
by Coopers & Ly brand; an 
assessment of locomotive re- 
quirements over the next 25 
years — this is being done by 
Henderson Bushy Interna- 
tional; and a rail workshops 
study, by Rendel Falm'er & 
Tri tton. 

Kenya Railways is poten- 
tially one of the most efficient 
on the African continent, but 
the network has suffered 
because of delays and uncer- 
tainties affecting investment 
since the break-up of East 
African Railways In 3977. 

Freight traffic is parti- 
cularly important for the rail- 
ways. and it is expected that 
this will build up rapidly with 
the movement, of grain from 
Mombasa and the opening 
recently of Kenya’s first 
inland container terminal at 
Embakasi. Nairobi. 

Tbe studies are In line with 
the requirement of overseas 
lending agencies like the 
ODA and the World Bank 
which want to be satisfied 
that the money they lend on 
railways In developing coun- 
tries is being used to the best 
advantage. 

In the past, governments 
have sometimes bought new 
railway equipment when 
more efficient use could be 
made of existing rolling stock 
and locomotives. The study 
being carried out for Kenya 
Railways by Henderson 
Busby, for instance, will weigh 
np the capital and mainten- 
ance expenditure Involved in 
scrapping existing stock or 
improving it. 

it will also include an 
examination of the long term 
advantages of electrifying 
part of the network. 


rules — the Paris-based Inter- at a time when sellers took their part of the consignment and 


national Chamber of Commerce goods to the ship. Nowadays, forged the documents for the 


(ICC) says the new version the exporter hands the shipment rest. He got payment for the 


takes account of developments over to a freight forwarder or full amount and disappeared. 


in trade and transport tech- multi-modal transport operator Shipping documents are 
niques such as increased use of who arranges with individual notoriously easy to forge. In 
multimodal transport and auto- carriers for the through move- London, the blank forms can be 
mation of document handling, ment of the goods from seller's bought in stationers' shops for 


malion of document handling. 


Leters of credit — also known warehouse to buyer's premises. 


as documentary credits — are The 1983 rules acknowledge 


widey used as a method of pay- this development by making it 
ment In sale of goods deals easier for banks to accept docu- 


bougbt in stationers' shops for 
20 d each. 

The group responsible for 
drafting the new rules con- 
sidered this problem but 


frequently arose when credits 
failed to make It clear whether 
they were payable at the 
counters of the advising bank 
in the buyer's country or at 
those of the issuer in the 
seller's country. The new rules 
say banks have to specify. 
Stand-by letters of credit— fre- 
quently issued by ILS. hanks 
to guarantee suppliers' obliga- 
tions under international con- 


By David Uwkmi 


LEASING finance of 873.8m 
(£59m) has beefe arranged for 
pacific Southwest Airways on 
five of the 30 BAe-146 aircraft 
it has ordered from 1 British 
Aerospace. 

General Foods Credit Corpor- 
ation and Harvey HubbeH have 
provided tile resources for the 
deal. I It was arranged by 


tracts — now fall specifically Commercial Union Capital 


between industrialised court* 

Kver a ^id h £ ‘ The ti ™ t0 avoid fraud is during the first contacts 
credit in favour of the seller, between buyer and seller. This is the time when 

The credit is notified to the banks can brief buvers on credit rating.’ 

seller through a bank in his • 

own country. He is entitled to , . , , . . . , . 

be paid by the hank if he pre- ments covering several different thought it could not be solved 

senis stipulated documents re- transport modes. The main re- by provisions in a voluntary 

lating to the goods. Tvpicallv, quiremeat is that the transport code of practice, 

iheco inHuriP bine nf' lnHinr- document must have been “Tbe time to avoid fraud is 


within the rules. 

Bank staff increasingly use 
computers — often desk -top 
minis— IQ draw up and process 
credit instructions. Credit 
details and funds transfer in- 
structions can be sent between 


Corporation of New York, a 
U.S. subsidiary of Britain's 
Commercial Union Assurance. 

The corporation runs a joint 
venture with Lehman Brothers, 
part of Shears oa Lehman/ 
American Express, to arrange 


banks through advanced tele- equity participation In leveraged 


commercial invoices, cargo in- issued by a carrier who takes 
su ranee policies, inspection cer- charge of the goods, and u *i def- 


lating to the goods. Tvpicallv. quiremeat is that the transport code of practice, 
these include bills of’ lading, document must have been •• The time to avoid fraud is 
commercial invoices cargo in- issued by a carrier who takes during the first contacts be- 
st; ranee policies, inspection cer- charge of the goods, and under- tween buyer and seller." says 
tificates and attestations of takes to have them delivered to Mr Bernard Wheble, a veteran 
origin. their destination. British merchant banker, and 

The ICC’s code the Uni- Freight forwarders who con- the man who masterminded the 

form Customs and Practice for solidate goods from different ICC rules change. "This is 

Documentary Credits was shippers and negotiate favour- when banks can brief buyers on 

first drawn up in 1933 Orgatxis- able freight rates with carriers credit rating and the standing 
ations in 40 countries have will not normally qualifv. since of a prospective supplier." 
already agreed to apply the new they do not usually add their Banks try to streamline their 
provisions which were finalised own undertaking to that of the letter of credit procedures. 


communications n etwo rks. The 
Brussels-based SWIFT — Society 
for Worldwide Interbank Finan- 


leases. A similar deal was 
arranged earlier this year to 
the first BAe 146 In the Pacific 


cial Telecommunications — pro- Southwest order. 


provisions which were finalised 


last year. The previous edition, carrier. 


Banks try to streamline their 
letter of credit procedures. 
Pressure on margins is growing. 


Banks have to pay up if the At the same time the increase 


accepted by banks in virtually documents presented tally with in trade operations spurs new 


country, 


the the credit terms. They are not institutions to enter the busi- 


People’s Republic of China. supposed to check into the ness. 

The code, which is applied underlying contract to see "Many of the newcomers to 
voluntarily, spells out the de- whether correct — or any — goods the field have little experience 
tailed obligations of banks issu- have been delivered. This sys~ and, as a result, tend to under- 


vides one example. 

In a few cases, customers can 
key their instructions from 
their own terminals » directly 
into the bank's computers. 
Facilitation bodies in the U.S. 
and Europe are working on 
electronic alternatives to tradi- 
tional trade documentation. An 
electronic registry for bills of 
lading — Seadocs Registry Ltd — 
is scheduled to start pilot 
operations in London early next 
year. 

The revised Uniform Customs 
and Practice contain a new 


British Aerospace won toe 
order for 20 of tbe 100 -seat 
BAe-146*20Qs last year against 


stiff U.S. opposition. Delivery 
is scheduled to the California- 


based airline this year and. 
next, with production running 
at two a month. 


Daewoo arranges loan 

Daewoo Heavy Shipbuilding and 
Heavy Machinery this weekend 
finalised a 848.87m loan to 
finance construction of two 
vessels to be sold to the Luxero- 


ness. 

" Many of the newcomers to 


dUU JTL4CIU.tJ COUUIIU « DEW - r, A i, 

^jsassJ^suae: 55 a.“S • .SSSS. & 


ance of documents produced by in a ““ = v^ydDedweli 

computer. The emphasis re- 

mains on traditional techniques, writes i from Hong 


tailed ODiigauons ot oanss issu- nave oeen uemneu. iuu ana, as a result, tena iq unaer- ,i«uiuuu«i icvuuijun, , ... . .. . 

ing and paying documentary tem allows prompt payment, but estimate the need for caution.” however. Some query whether 

credits, and Jays down minimum also orovides opportunities for comments Prof E. P. EJlinger, the rules will have time to which wilt oe maueup ot wo 

requirements for the documents fraudsters. a Singapore-based trade Jaw settle down before techno- wll ^ keb (Asia) 

presented by the seller. In one case the Somalian expert logical developments overtake *“**“*• merenanr waking 

The main document is the Government ordered 10.000 tons In response, the new Uniform them. arm ot ine Korean rjeertange 

bill of lading or other Instru- of sugar at a price of S5-9m Customs and Practice give more Michael Rowe is a Paris-based ^ ais - 

ment containing details of the (£245m) from a trader in Bang- detailed guidance to users than trade law specialist _ j. 


presented by the seller. 


The main document is the Government ordered 10.000 tons 
bill of lading or other instru- of sugar at a price of S5-9m 


ment containing details of the 


the rules will have time to 
settle down before techno- 
logical developments overtake 
them. 

Michael Rowe is a Paris-based 
trade law specialist. 


tranches — will be KEB (Asia) 
Finance, the merchant banking 
arm of the Korean Exchange 
Bank. 


Iraq water treatment deal 


THE FIRST major slice of a for water treatment plant 


£250m British tine of export Under a financial protocol 


credit to Iraq has been taken last October, Britain's Export 
up by the water treatment con- Credits Guarantee Department 


Soviet Union to build 
Algerian power station 


tractors Paterson Candy Inter- said it would guarantee expori 


national. 

reports. 


The company said it had goods. 


loans of up to £250m for the 
purchase of British capital 


signed a contract worth £23m 
for extension of the Karkh 
water supply scheme in Bagh- 
dad. 

It is already involved in the 
first stage of the project, which 


Last month an £85m general 
purpose line of credit was 
announced and a separate loan 
of £25m for tiie purchase of UK 
pharmaceuticals. The loans 
were arranged by Morgan Gren- 


BY FRANCIS GHILES 

THE SOVIET UNION has ject might be chosen, 
signed a contract with Sonelgaz, When the new thermal plant 
the Algerian state gas company, and others under construction 
for the construction of a 630 Mw are completed in 1991, the total 


Pulp plant order 

Gaddi us, a subsidiary of the 
Swedish Flaekt industrial engin- 
eering group, has won orders 
worth a total SKrSSOm from 
three large Japanese pulp and 
paper producers, David Brown 
reports from Stockholm. 

Ga del ids will supply two com- 


When the new thermal plant piete pulp lines for continuous 
and others under construction cooking, washing, and oxygen 


thermal power plant to be built electricity capacity in Algeria is 
at Jijel, in eastern Algeria, say expected to rise from its current 


Algerian Government officials. " level of 3,000 Mw to 5,030 Mw. toinl contract. oe****r * 

One-third of the capital equip- • Egypt and Switzerland yester- ^ 

ment for the three 210 Mw units day signed an initial agreement * 10Kuewu oe “ ni# 
will be supplied by Algerian on cooperation in peaceful uses 
companies, the balance coming of nuclear energy, the official avtJimcr j icnvcu 
from the Soviet Union. Middle East News Agency The Indonesian 1 Government has 

Construction will start <Mena) said. AF-DJ reports revived the Slbn Muss refinery 


bleaching to Oji Seishi and Taio 
Seisin in what are described as 
its largest orders ro date. In a 
third contract, it will deliver a 
continuous cooking plant to 


includes a contract worth. £57m fell, tbe London merchant bank. 


The fruit of our effort 


from the Soviet Union. 
Construction will 


imitate!*' Md the * nlant^is tnm Cairo -’ project, one of 40 major projects 

expected to be completed by Mr Mahmoud Maghrabf. head shelved indefinitely two years 

1990. The cost will be about g* .Egypt's Nuclear Power **° to . 'J 1 ®, . 

£2goin. Stations Authority, signed for weather the effects of the world 

The niint’. Egypt while Ambassador Mr «<*“** “S MUas oil pnees, 






£250m. 

The plant's major purpose 


wlU , ‘be^riAniid5 , Me?S P S Cuendet signed for toe Renter reports from Jakarta, 

the future nf Swiss side. • *-■ ■ The -official new* ^agency 

Bellaia which feto be „, M ; ena quoted Mr Maher Abaza, Antara said President Suharto 

j5el TtSrroSntex Minis ! er of Electricity, had issued itetructions that con. 

Algeria's mmim SeMilISr 1 ? tten * !d th © ceremony, as say- tractors. JGO Corporation and 

so firi ,ng 11,31 tbe agreement would Nissho Iwai, both of Japan, 

which of the manv finalised before the end of should go ahead wito phase one 

St 0 M inEiSSS S? T8S ^ ^ year . after « had been of the project which entails re- 

rs interested in this pro- endorsed in the two countries, vamping two old refineries. 


ZAMBIA COPPER INVESTMENTS LIMITED 


f Incorporated in Bermuda ) 

RESULTS FOR THE YEAR ENDED JUNE 30, 1984 

The following are the audited results of toe Corporation and its subsidiaries for the 
year eoded June 30, 1984 which should be read in conjunction with tire accompanying 


Revenues: 

Interest and other income 
Expenses: 

Administration 

Exchange loss 


Earnings before taxes 
Foreign taxes 


(Loss) earnings before extraordinary items 
Extraordinary items (deficit) 


Net loss ;. 

Retained earnings at beginning of year 


Transfer from contributed surplus 
Retained earnings at end of year ... 


Limi tecHZCCM " h ° ldS “ 27-3% “Merest “ Consolidated Copper Mines 



loss for toe year ended June 30, 1984 was attributable mainly to a 
substantial depreciation during the period in the values of both the Zambian 
Kwacfta and Zimbabwean dollar. 

ESr , 5S-JSuJy a M di 3 i - e ? d iU 0 ? 1 "* rece,ved in ^ amb ia in previous years; and which 
blncked In that country, was advanced to the Zambian government 
as a sterling denominated loan of 0,911,000. This interest bearing loan will he 
repaid in three half-yearly instalments commencing March 31. 1986. No dividends 


‘ nree hair-yearly instalments cornmencing March 31. 1986. No dividends 
revtew ZCCM wre decIared or externalised from Zambia during the period under 


ff hunger is to be banished from the world, the world will 
need more farmland - and more-fertile farmland. Ferti- 
lizers are needed to accomplish both. Krupp technology 
has the answer. Our advanced version of the Koppers- 
Totzek process does the groundwork for cost-efficient 
production of ammonia synthesis gas from solid and liquid 
feedstocks. This in turn is used to produce fertilizers which 
promote the plant growth so desperately needed by a 
hungry world. For decades, industrial-scale ammonia 
plants have been operating worldwide, helping to feed 
our growing populations. Another pacesetting Krupp 
technology. 


Engaged in industrial plant design and construction, 
mechanical engineering, electronics, steel, shipbuilding 
and international trade, Krupp offers innovative technol- 
ogy and engineering worldwide that sow the seeds of 
future growth. 

Can we help your effort to bear fruit? 


?5 e B?Sf i 5. qn ? 1 x J rto : d .'. nary i*?™ of USSL’OSS.'OOO arose from payments made to 
Beers Consolidated Mines Limited relating to obligations in respect of Botswana 
^ Limited (BRST) and BCL Limited <BCL). tg extraordiS? Sem TtiS 
arose pnncjpaiiy as a result of the official devaluations of the Zimbabwean 
dollar and Zambian kwacha in December 1982 and January 1983 resoeetivelv As 
fh* June 3 ^‘ 1 ,? 84, . l to e cont,n 8cpt liabilities In respect of BRST and Bol excluding 
of us$iS,m h<? payment 0t toterest on such amounts, amounted to tbe eqSvaleS 


rWiarp^a^rfivLanri above-mentioned circumstances, toe directors have decided not to 
declare a dividend in respect of the financial year ended June 30. ifiSA 

th J 3 «« ppr ^ a of " iembers at toe fortocomlng annual general meeting, 

• USW.033.000 hu bMn 

The summarised results of ZCCM for the year ended March 31, 1984 are given below. 


Production (tonnes); 


For further information please write to: 
Fried. Krupp GmbH, StA Vf/W, 
Ahendorfer Strafie 103, D-4300 Essen 1. 


cobai t 

Lead and zinc 

Sales (tonnes): 

Copper , 

Cobalt 

Lead and zinc 

Average proceeds (kwacha per tonne): 

Copper 

Cobalt 

Lead and zinc """* 

Tnl.il uloc i miiiin.. „ r i. ."."L 


Krupp. A tradition of progress. 

KRUPP 


be f°, re .to. xali °n (millions of tech« ;; 
Net profit t loss) (millions of kwacha) ; 

*rh° nnr* -»l •■'Tnrt ai .Tnn» an loot ...;n , 


1984 

1983 

38U2I 

578.518 

2.748 

2,212 

45468 

34,612 

589456' 

588,304 

3,227 

3.400 

51,736 

53449 

2.170 

1,475 

18464 

14.856 

973 

669 

1,426 

973 

97 

(123) 

1 

028) 


Hamilton, Bermuda 
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1984 

2683 

CSSOOO's 

USSOOO's 

2^44 

2.945 

! 476 

479 

L829 

1.025 

2^305 

. v %r' 

39 

1.441 

188 

280 ^4 

.(61) 

1.161 

0,833) 

(6.160) 

0,094) 

C1999) 

tL220 

• 5,059 V ^ 

5,126 

60 

1,033 

6J60 J| 

6,159 

6,220 ^ M 
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TECHNOLOGY 


EDITED BY ALAN CANE 


BUSINESS MEETINGS BY TELEVISION MAY BE CHEAPER 

Compression cuts conference costs 


BY GEOFFREY CHARUSH 


A CALIFORNIAN electronics 
company has developed equip- 
ment which it will be 

able to send television pictures 
over a standard digital tele- 
phone channel, cutting tele- 
vision conferencing costs to "a 
small fraction” of those in- 
curred with systems currently 
on offer in Europe. 

The development, from Wid- 
com in Campbell, California, 
could mean that when digital 
telephone links between indi- 
vidual subscribers are folly 
established, it will become pos- 
sible to send television pictures 
over switched telephone net- 
works, albeit at a lower quality 
broadcast TV. 

Switched -digital connections 
to business premises will be- 
come available in The City of 
London early next year but ft 
will be some years before other 
parts " of the country are 
covered. Such connections are 
dependent on the programme 
to instal system X telephone 
exchanges. 

In video conferencing— which 
so far has very few users and 
needs dedicated links — the par- 
ticipants gather round a console 
housing screens and a camera, 
viewing both the faces and 
the documents transmitted 
from similar equipment at the 
other end of a telecommunica- 
tions link. The idea is to re- 
duce the cost of travel among 
company executives and to 
allow faster communications. . 

Such systems have been in 
existence for 10 years, hut have 
been costly to use and have 
involved travel by the users to a 
regional transmission centre. 


Over the past 18 months two 
companies, Compression Labora- 
tories of California (whose pro- 
ducts are offe red b y Plessey in 
the UK and ITT in Europe) 
and GEC Video Systems of 
Slough (in co-operation with 
BT) have announced systems 
which sharply reduce the band- 
width needed to send the pic- 
tures over line and satellite 
links. In addition, large-scale 
integrated circuit “ chips ” have 
kept down the cost of the equip- 
ment Itself. 

The bandwidth of a communi- 
cations link is its total capacity 
to carry information. Telephone 
channels use only a tiny part 
of the total, but television 
pictures, because they carry 
relatively large amounts of 
information, use up much more. 
A line that can accommodate 
thousands of telephone conver- 
se tions for example, can carry 
only a handful of TV channels. 

So television transmission is 
costly compared with speech, 
and engineers have been seek- 
ing to reduce it for years. The 
basis of all the systems is to 
identify “ redundancy” in the 
picture frames as they occur. 
For example, a static picture, 
say a page of text, once seat, 
needs no further transmitted 
data because ooe frame is no 
different from the last. The 
picture is received and stored 
for continuous re-display at the 
other end. 

Basically, the systems look for 
changes from one TV frame to 
the next (there are 25 each 
second) and also, on an area for 
area basis, differences within a 
frame — which for this part 


of the processing is divided up 
imp several hundred areas. 

The fewer differences there 
are the less data needs to be 
sent So a crowd in the rush 
hour at Victoria station needs 
more data than one man walk- 
ing down an empty street. 

The effectiveness of the tech- 
niques is dependent on software 
employed, but in all cases as 
the amount of data compression 
increases, the picture definition 
reduces, particularly during 
motion of the content. 

Widcom says its software Is 
good enough to allow transmis- 
sion at digital rates of 56,000 
bits per second (56fcb/s), which 
will probably be the standard 
rate of a digital telephone chan- 
nel in the U.S. (The likely UK 
figure is 64 kb/s). 

Widcom Claims that in terms 
of definition and noise, the pic- 
tures received are as good as 
those from a typical home video 
recorder. In terms of motion, 
only relatively violent move- 
ments (not usual in a confer- 
ence) will produce blur. After 
the motion blur, it is claimed 
that the picture recovers In 
about 0.3 second. 

If the picture quality of the 
unit proves acceptable, then the 
achievement in reducing the 
bandwidth to 56 kb/second is 
considerable. Most of the other 
systems use a data rate in die 
1.5 to 2.0 megabits/second 
bracket 

The success or failure of 
these systems will depend on 
cost and the acceptability of 
the picture quality. Only a 
practical demonstration really 
counts, but It seems evident 


that the conference participants 
will be required to r emain 
reasonably static. 

Most of the systems have 
facilities for sending -documents 
on a single frame basis — some 
spend more time transmitting 
the frame in order to increase 
the' definition. 

A recent report by Frost and 
SuHivan estimates that video- 
conferences are conducted by 
fewer than 10 per cent of the 
largest U.S. corpora lions, 
although telephone conferencing 
is used by about 40 per cent 
of them. Of the communica- 
tions managers consulted, about 
half expect to use video con- 
ferences in the future. 

These managers attribute 
their resistance to the technique 
to loss of personal contact and 
relatively high cost Having to 
go to some special location to 
be in a conference also seems 
to be an objection. 

The important part of any 
system is the “codec” (coder- 
decoder) where the signal pro- 
cessing takes place. Widcom's 
price for one of these in the 
U.S. is $75,000. A year ago 
Compression Laboratories was 
quoting $145,000 for its VTS 
1.5E system. 

In terms of transmission 
charges, in the U.S. it has been 
estimated that a reduction is 
possible to at least one tenth 
of the costs with existing L5 
Mb/s systems. 

In the UK the only announce- 
ment of a corporate system so 
far has been from Ford, which 
is using the GEC system to 
confer with European col- 
leagues via satellite. 


HOW ROBOTICS CAN TEST COMPONENT SIZE 


Robots with sight measure distance 




A SMALL British company is 
trying to marry the use of robots 
with technology to measure 
distances using optical sensors. 
In this application, a robot holds 
in its gripper a device that 
shoots radiation at a surface 
and detects the reflected beam. 

In this way, the sensing de- 
vice can determine the distance 
of the surface from the gripper 
and hence its position. With a 
suitable set of software instruc- 
tions, the robot can be made to 
move rapidly around an engin- 
eering component; talcing a 


series of measurements at set 
locations. 

The technique enables 
engineers to monitor accurately 
and quickly the dimensions of 
objects, for example as they 
move off a production line. In 
contrast, most established ways 
of doing the Job are clumsy and 
slow. A technician would have 
to take the item to a fixed 
measuring station and pains- 
takingly record the dimensions 
of parts of the hardware, with 
callipers for instance. 


G.V. Planer, based in Sunbuiy 
on Thames, near London, is 
selling systems based on the 
robotic measuring techniques. 
The sensors themselves are 
based on laser diodes and semi- 
conductor radiation detectors. 
They are made by Selcom. a 
company in Sweden. The devices 
can be fixed to standard types 
of industrial robots, for example 
made by Cincinnati Mllacron or 
Asea. 

Measurement technology 
based on this system was 


pioneered by General Motors in 
the U.S. With such hardware, 
the car giant monitors the 
dimensions of vehicle bodies in 
factories. 

G.V. Planer says it is trying 
to tempt an unnamed British 
car company to buy a similar 
set of hardware. The cost for a 
two-robot system would be 
about £100.000. The Sun bury 
company also hopes to sell the 
hardware to enterprises in the 
engineering industry. 

PETER MARSH 


Armoury for success in the 
European computer world 


“IBM HAS been the ‘ big 

winner* over the last year" 

(UK). 

“ In its first year on the PC 
market, IBM 1 created * the 
distribution network, in the 
second all the signs are they are 
intent on creating the market • 
(West Germany). 

** The complete domination of 
the market by the two leaders 
IBM and Apple, leaves very 
little room for other manufac- 
turers" (France). 

" Olivetti continued its 
domination ... In the first half 
of 1984 the IBM PC became a 
very serious threat ” (Italy). 

If any further proof was 
needed, these quotes from a 
new survey* of the European 
market for professional personal 
computers shows that IBM's 
marketing strategy has been as 
successful outside the U.S. as 
within. 

It suggests that in 1983. 
Apple had 16 per cent of the 
total European market followed 
by IBM with 13.4 per cent and 
Olivetti with 6.0 per cent 

By the end of 1984. it pre- 
dicts, the picture will have 
altered markedly. IBM will lead 
with 28.2 per cent with Apple 
almost 10 per cent behind with 
18.3 per cent. The rear is 
brought up by Olivetti (7.7 per 
cent) Hewlett Packard (5.1 per 
cent) and Digital Equipment 
(4.7 per cent). 

The survey notes: "Although 
by total European volume, the 
ACT Apricot computer will 
achieve in 1984 significant 
volumes, these will be chiefly 
in the UK; the market share 
of ACT/ Apricot in other Euro- 
pean countries will still be 
small in 1984." 

Japanese manufacturers as a 
group claimed 10 per cent of 
the European market in 1983; 
the survey expects this share 
to slip to 8.9 per cent in 1984. 

Tbe authors of the report, 
Intelligent Electronics of Paris, 
believe that the personal com- 
puter market in Europe is 
entering a period of dramatic 
growth which should be sus- 
tained until well into the 1990s. 

“PCs have now begun to 
penetrate The large companies 
in most European countries 
and the penetration rate is 
likely to accelerate as Intelli- 
gent PCs take the place of exist- 
ing computer terminals." 

Tbe distribution picture has 
changed considerably at the 
same time. Computer stores 
have expanded whil e the 
importance of both the systems 
houses and the office equipment 
dealers has diminished: “ Under 
the implementation by IBM of 


a dealer orientated distribution 

policy, authorised IBM dealexp 
have become the leading 
vendors In every country. Not 
only have they achieved the 
highest sales volumes on aver- 
age per dealer, they have 
originated new standards in 
distribution.” 

The weapons to be used in the 
emerging European personal 
computer wars are essentially: 

1 — Products which are easy 
to use and easy to connect to 
other pieces of equipment. 

2 — Promotion of the develop- 
ment of software by local 
and international software 
producers. 

3 — Development of a strategy 
for dealer networks. 


Professional 

Personal 

Computing 


BY ALAN CANE 

4 — Strong dealer support in 
terms of delivery, after sales 
service and information. 

5 — Fired prices, published 
price lists, control of negotia- 
tions for large orders and other 
methods of price controL 

6— Visibility in the market 
place supported by efficient 
merchandising aids. 

7 — High priority given to 
press and public relations. 

8— High advertising budgets. 

9 — Coherent Europewide 
strategy with attention paid to 
national peculiarities. 

In other words, all the 
apparatus of mass marketing. In 
the UK. for example, the survey 
notes: “ There is a very high 
level of advertising expenditure 
on microcomputer products and 
manufacturers are taking an 
increasingly aggressive position 
in their campaigns . . - adver- 
tising in the UK is that of a 
mass consumer market — elabo- 
rate messages and mass media.” 

By comparison, the West 
German distribution network 
has been slow to develop and 
there has been a trend towards 
computer dealers growing in 
size, but not in number “As 
dealers have to provide high 
levels of support to their custo- 
mers, they tend to concentrate 
on a limited number of brands. 
This means the distribution 
. . . ' bottleneck ’ is a severe 
handicap. 

In France, tbe most notice- 


able trend has been the takeover 
by computer stores of the 
distribution of personal com- 
puters, a result of IBM’s require- 
ment that stores wishing to 
become authorised IBM dealers 
had to have a display window. 
Tbe result was that systems 
houses and office equipment 
dealers opened specialised com- 
puter boutiques. 

Agena, a nationwide chain 
started by Promodata with the 
backing of the IndoSuez banking 
group, has been the big success 
story. Its Paris store is reckoned 
to be of the highest standard in 
the country and it has been 
opening stores of similar size 
and quality in big cities every 
two months since February this 
year. 

In Italy, the scene is set for 
a battle royal between Olivetti 
and IBM. Olivetti created the 
market and when IBM entered 
the arena, many doubted its 
chances of competing against 
the Italian giant. But in 1984. 
Olivetti's image as a PC market 
contender declined because of 
a lack of software for its 
machines and a lack of price 
controL 

Intelligent Electronics com- 
ments: “ Now Olivetti has intro- 
duced its new range of com- 
patible PCs and seems to be 
implementing a completely new 
marketing strategy, its chances 
of renewed success are greatly 
enhanced. Its long term suc- 
cess will depend on its abilities 
to implement a strict price 
control policy.” 

The inescapable conclusion 
to be drawn from the survey 
is that IBM seems unstoppable. 
There is no sign of significant 
weakness in its marketing in 
any of the European countries, 
and it is the market leader in 
each one. with the possible 
exception of France, an Apple 
stronghold. But as the survey 
notes: "It will take another 
few months to see whether 
Macintosh is the right weapon 
for Apple to keep its market 
leadership position.” 

In tbe UK, for example, tbe 
survey notes that 1983 was a 
standstill year for Apple, mark- 
ing time until the launch of the 
Macintosh: "The re-engineered 
Apple He had given its sales a 
boost in the early part of the 
year, but dealer incentives and 
promotional pricing policies 
were needed to lift flagging 
sales towards the end of the 
year." 

*The European Personal Com- 
puter Market 1984.1990, Intelli- 
gent Electronics. Paris, £7 50. 


The good news is 
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Selling technology 


Software 

Till sales 
to stock 
control 

WOOTTON JEFFREY’S, the 
Surrey - based computing ser- 
vices company, has developed 
software which allows retail 
till sales to be posted directly 
to a computerised stock control 

system. 

It is part of a sophisticated 
sales order entry system that 
the company has been develop- 
ing for Sanderson, the wall- 
paper and fabric manufacturer, 
and is thought to be the first 
of its kind in tbe UK. 

More on 04867 80033. 

Computing 

Macintosh 

enlarged 

APPLE COMPUTERS has 
introduced another version of 
its Macintosh personal com- 
puter. This has 512k bytes of 
internal memory and is aimed 
at business use. 

The machine is to be intro- 
duced several months ahead 
of schedule says the company 
due to the availability of 256k 
memory chips. The price of 
the computer will be about 
$3,195, though existing 
Macintosh owners can upgrade 
their computers to the 512k 
byte version. 

Medical 

Records 

PATHMED is a medical re- 
cords system for pathology 
departments In hospitals. It 
was developed by Radius and 
will run on the Texas Instru- 
ments range of computer 
systems which allow more 
than one user at a time. 

It can monitor the day to 
day work of the laboratory, 
record tests and store indivi- 
dual patient history- Included 
in the system is a word pro- 
cessor system. More details 
from Texas Instruments in 
Bedford. 



F inding an inexpensive 
solution to an expensive 
fuel problem 




W r ith oil prices soaring, today’s shipowners 
can no longer afford to run their vessels 
on diesel oil. By switching to the alternative 
however - a heavy fuel oil produced by 
modem refineries which can cut fuel bills by 
up to 35% - they are faced with the problem 
of cleansing. 

Alfa-Laval have found the answer - 
Alfax: a highly efficient, self-deaning separator 
which deans die fuel 24 hours a day with 

minimum wastage, and which can help reduce a ship’s 
running costs by enabling it to run on cheaper heavy 
fuel oils. 

Alfax is currently in use on hundreds of ships 
- induding France’s most modem fishing vessel, 
m/v ROSPICO. But then more than half the 
world’s ocean going ships are now equipped with 
Alfe-Laval separators of one kind or another, and 
that indudes one in three Japanese-built vessels. 
This is just one example of our innovative 
approach to business. We don’t expect the world 
to come to us. Instead we go out to the world 
■ with new and often daring applications for our 
well-proven product lines. That way we can 

Open up new 
tnarkets that 
other companies 
Only dream 
about. 

And we do. 


The Growing World of Alfa- Lava I 
Alla- Laval employs 16,000 people in 
*5 countries and irs annual turnover ol 
USS 1 .200 million (a 19% increase over 
1982) represents 1 1 consecutive years oi 
growth. 90% of this turnover was derived 
from sales outside Sweden. Today 

Alta -Laval's products and pnxresses are 
solving problems in 1 30 countries and in 
over 170 industries - from energy 
production, environmental conrrol and 
food processing to resource recoverv, 
agriculture and chemical engineering. 


OC ALFA- LAVAL 

Eu>4pa ■ Atnmieu ■ Middta E» ■ Aina ■ tala - Ausmtesln 




/ 


For a closer look at the world of Alfa-Laval, please write to: 

Public Affairs Group Staff. Alfa-Laval AB, PO Box 12150, S-102 24 Stockholm, Sweden. 
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Creating new markets from great ideas. 
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They wouldn’t look a Parker in the mouth. 


V'Y,/. 


, *•• - ■ 


A,Sl- 




: 


S' 


Business gifts. They can be enjoyable to 
drink, a pleasure to eat, an amusing little 
trinket, or even an entertaining, extravagant 
night out on the town. 

But more often than not they can also be 
quickly forgotten. 

A Parker pen fits none of the above. 

It is a gift that will be used everyday. And as 
such, it will be a constant reminder of the 


person, or of the company, that has given it. 

Furthermore, if you’re making a lasting 
impression you want it to be the right one. 

A Parker pen appeals to people of all walks 
of life, and, more importantly, it reflects a 
sophisticated, stylish image. 

Particularly if you take up our offer of en- 
graving the initials of your client, or colleague, 
onto the pen — at no expense to yourself. 


A personal touch that will make the Parker 
pen an even more pleasurable gift to receive. 

Business gifts needn’t be an expensive waste 
of time and effort. 

A Parker pen will be a present eagerly 
pocketed, and will be a proud addition to any 
businessman’s attire. 

So the next time you give a business gift, 
make your mark with a Parker. <f> PARKER 
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FOR FURTHER DETAILS PLEASE CONTACT PAULINE WICKHAM, PARKER PEN COMPANY LTD.. NEWHAVEN, EAST SUSSEX, BN9 OAU.TEL: 0273 513233 EXT. 150. 
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UK NEWS 


Leyland unveils key truck range 


LEYLAND today launches a new 
medhmHffeaght truck called Road- 
runner, which the company gfai™ 
will take it back to leadership of 
Britain’s heavy track market, lost 
to Ford in 1917. It should also help 
leyland with the uphill haal to es- 
tablish a significant presence in 
continental E ur o pe . 

Roadnmner is probably the most 
important new vehicle in Leytemfs 
history, acco r d in g to Mr Les Whar- 
ton, m an a gin g director, and "should 
set the seal an Leyiamfs return to 
viability." 

Mr Ron Bannock, its chairman, 
emphasises how much is at stake 
by describing ^ project as 
“as important to Leyland as die Me- 
tro was to Austin Rover' 1 - another 
part of the state-owned BL group. 

The new vehicle completes Ley- 
land’s model renewal programme 
which started <K pears ago with the 
launch of the heavyweight Road- 
train, first of the T45 “trucks for 
Europe" range. 

Of the flBOm spent on the T45 
models, £10m went to develop 
Roadnmner, previously code- 
named MT21L 

It fate the gap between the Sher- 
pa vans built by Freight Rover, an- 
other BL subsidiary, and the other 
T45 trucks launched since 1980. 
"Since that time we have reorga- 
nised the Leyiand range from a 
group of outdated and mismatched 
vehicles to a rational one with mod- 
ete frost six to 80 tonnes," Mr 
Wharton. 

Roadnmner competes in the 
high-volnme six to-HMxsme sector, 
which accounts for 30 per cent of to- 
tal UK heavy truck sales (over 3J> 


Roadnmner, a six-to- 10-tonne vehicle, completes a 
4V4-year model renewal programme by the state-owned 
manufacturer, writes Kenneth Gooding, Motor Industry 
Correspondent The Paris Motor Show next week will 
see a “track for Europe” which will challenge Renault 
as well as Ford. 


that became the heaviest weight at 
which a vehicle could be driven 
without heavy goods vehicle li- 
cence. 

The 7.5 tonne sector is dominated 
by UK-based producers. Leyiamfs 
15-year-old Terrier, Fold's Cargo 
and the Bedford TL between them 
have accounted for 85 per cent of 


In particular it is aimed at buyers 
of 75 tonne trucks - part of the 
market which has grown from only 
1 per cent to 20 per cent of total 
sales in the past ten years since 


Leyland expects to sell L600 
Rosdrunners In Britain this year 
and 3,000 in 1985. This compares 
with Terrier registrations totalling 
1,563 last year and a forecast 1,600 
in 1984. Its total UK truck sales last 
year reached 7,467. 

Roadnmner wiO go on sale on Oc- 
tober 8 and its first public showing 
win be at the Paris Motor Show 
next week. Leyland hopes to sell 
about 200 in France next year and 
believes limited volumes can be 
sold in Spain, Portugal and the 
Benelux countries. 

The company has started serious- 
ly tackling the French truck market 
with two T45 models. Last year Ley- 
land sold only 270 of all types of 
trucks in France bat expects to do 
better in 1984, even though Renault, 
in an effort to stop its domestic 
market share being further eroded, 
has started the fiercest pricecut- 
ting war in Europe. 

Leyland expects the launch to put 
its 35 di stribu t o rs in France on a 
ranch more s e cure foot ing . 

To enable the Britsh dealer net- 
work to cope with the increased vol- 
ume, the company has appointed 41 


new service dealers to handle only 
Roadnmner and to increase the 
coverage given by the 53 distribu- 
tors who have the full range. 

Leyland has developed for Road- 
runner an entirely new cab which is 
cheap to make and therefore viable 
even at relatively tew volumes of 
output The cab offers drivers the 
choice of the traditional flat steer- 
ing wheel, truck-type position or a 
raked wheel position «mnar to 
most cars. 

Tt B BifiiwI to matfP BrnwimnnAr flc 

easy to drive as a private car, an im- 
portant consideration for a trade 
which wifi often be driven by people 
without heavy-vehicle licences. 

Roadnmner is over 95 per cent 
British in content, according to the 
company. It is made in three basic 
models, each available with one of 
four wheelbases. They have gross 
vehicle weights of 6.2 tonnes, 7.5 
tonnes and 10 tonnes. Wheel bases 
are 3.25 metres, 3.65 metres, 4 me- 
tres and 4.4 metres. 

Roadnmner is powered by Ley- 
laud's 98 series, a six-cylinder diesel 
engine, uses LeytamTs Albion rear 
axles mid a Turner gearbox. A new 
Cummins engine — called Fami- 
ly One and to be built in Britain - 
should be available from 1986. 

If Roadnmner lives up to Ley- 
land’s expectations it will boost the 
company’s UK sales by at least 20 
per cent Regaining the leadership 
of the British heavy truck market 
from Ford would, apart from any- 
thing else, be a great morale-boos- 


ter for Leyiancfs employees and its 
beleaguered dealers after years qf 
continuous decline. 

Leyland received a total of £350m 
of the E2bn government aid for BL 
1978, arid r ffim of it was in- 
vested in a new assembly hall at 
Leyland, Lancashire where the 
Roadnmner will be produced along- 
side the other T45 mndnl*. 

Roadrunner is the first vehicle to 
get the foil benefit of Leyiancfs new 
£22m technical centre, where the 
trunk was developed from the 
wheels up. By using computer- 
aided design tp^ting individual 
components at the centre, Ley lan d 
says it cut the development time 
from seven to three years. 

Even so, Leyiancfs critics suggest 
Roadnmner should have been in- 
troduced much earlier so as to pro- 
tect the company’s market share, ft 
should have been the first of the 
T45 models, instead of the low-vol- 
ume heavyweight Roadtrain, they 
say. 

in 1976, the last year it had mar- 
ket leadership, Leyland sold 13,302 
trucks in Britain for a 23.2 per cent 
share compared with Ford's 12.713 
and 22 2 per cent The failure of 
Leyiancfs engine renewal pro- 
gramme in the 1970s - in particular 
major problems with the tben-new 
500 engine - had already begun to 
tftlep its foil and company's 
share had fallen from over 30 per 
cent in 1973. The decline went on 
until it bottomed out at 13.4 per cent 
in 1982. 

Last year Leyland had 14JX5 per 
cent of the market, whereas Ford 
captured 21.2 per cent By the end 
of last month the gap had narrowed 
even though Leyiancfs share 
slipped slightly to 14J3 per cent - be- 
cause Ford's penetration was down 
to 18.74 per cent 


A taste of llaradisc to Dubai. 


MacGregor to resign from Channel consortium 


BY ANDREW TAYLOR 

MR IAN MACGREGOR, rhairman 
of the National Coal Board, has sug- 
gested that he should step down as 
rhaimum of the EuTOroufie consor- 
tium which is proposing an ambi- 
tious £4ibn bridge Bid tonne! tint 
across the English Channel 
Sir Nigel Broackes, chairman of 
Trafalgar House, the shipping, 
property and construction group, is 
expected to take ova- Mr MacGre- 
gor’s position as head of the consor- 
tium. 

Mr MacGregor took over the So- 
reroute post while he was chairman 


of British Steel Corporation. BSC is 
rate of six British members of the 
Channel fink consortium. Mr 
MacGregor has decided that as he 
has rirvp (eft BSC - be became 
chairman of the coal board last Sep- 
tember - it is no longer appropriate 
for hto» to remain chairman of the 
consortium. 

Other British members of the 
Angk>FVench consortium include 
British Shipbuilders, Trafalgar 
House and foe civil engineers John 
Howard awrf Fairelougfa Construc- 
tion. 


French members of the consor- 
tium inrinde Sotiete Generate 
h anking group. GTM Entrepose, the 
civil engineering company, and 
Chanters de TAtlantique, the na- 
tionalised shipbuilding concern. 
Raymond International, the U.S. 
civil engineering group, is an asso- 
ciate member of foe consortium. 

Euroroute is one of three consor- 
tia with proposals before the Brit- 
ish Government for a cross-Chan- 
nel link. The other large groupings 
are the Channel Tunnel Group 
(members include Wimpey, Tar- 


mac, Taylor Woodrow, Balfour 
Beatty and Costain) and Euro- 
Bridge, whose members are mostly 
drawn from designers and consult- 
ing engineers supported by 1CI and 
British Petroleum. 

The British Government has said 
it will not bads any scheme which 
requires it to give financial guaran- 
tees. It has asked the consortia to 
come up with plans which allow the 
British end of a Channel link to be 
Rnanwd entirely from the private 
sector. 



and Sunday...with 
the people!? Paradise. 



On all our services to Dubai we offer the exclusive advantage 
of a mid<Iay departure cmd same-day arrival En route you'll experience 
service with a gentle wannth that am oitfy belong 
to those who live in Paradise. 

CaaytMrTmriA&nt or Air Lanka. Tet London (01)439-0291/20; Birmingham 2366211: Bristol 290046; 
Edimbmrgh 2257332, Glasgow 2484121; Lads 434460; Liverpool 2366135; Mtnduslrr 8328611. 



Perfect exposure is automatic with a Toshiba copier. 


like the eye, Toshiba copiers 
react to fight and shade auto- 
malicaity. Even under adverse 
conditions the Automatic Exposure 
System guarantees brilliant results. 

Toshiba's TTL (Through-The- 

Lens) metering system auto- 
matically sets the copier exposure 
for perfect results the first time, 
every time, eliminating manual 
setting errors. 

Take an original on a darker 
background, for instance. 

A Toshiba copier compensates for 
thistrying adversity: And you geta 
copy on a background as white 
and pure as the driven snow. 

Notan unholy mess. 


Which is reassuring to know 
if you ever have newsprint photo- 
graphs, originals of dubious quality, 
or dreaded darker backgrounds to 
deal with. 

What's more Toshiba copiers 
give consistently good results. _ 
With a reliability that is envied by 
many but matched by few. 

We're not suggesting Toshiba 
are the only people in the world 
making copiers. What we do say is 
that Toshiba copiers are the best 
value fbr money 

One thing’s fbr sure, their 
prices are no way near as 
advanced as their electronics. 

And whether you’re a one- 


to Tbuch with Tbmofiovv 

TOSHIBA 


man band, or a big band, there's a 
Toshiba copier to suit you. 

But seeing is believing-so 
send the coupon today. 

Copier RefiabBBy from advanced technology 

r_ _ To; Lion Office Equipment Ud~I 

I I international House 

I LICOl! WndmfflRoad 
, I ■ SunOury-on-Thames 

| MIDDLESEX TW16 7Hft 

flonac ring me to Birange a demonstration □ 

| Please send me more detaBaol the Toshiba 
range of copiers 
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The Financial Times Diary 


An inspired idea brilliantly 


Inspired ideas are rare. They take genius. Imagination. 

And foresight Leonardo da Vinci, without doubt was 
capable of this level of original thinking. And we 

modestly believe were responsible for an inspired idea ourselves -the Financial 
Times Diary 

But as Leonardo would have agreed, ideas alone aren't enough-Tb be of real 
value they have to be brilliantly executed. And that is undeniably true of our 
diary. The greatest possible care has been taken with every detail of its pro- 
duction. From the choice of the leather for the cover to the smooth heavy stock 
for the paper 

The leather is dressed employing traditional methods and only domestic 
hides are used Only those that pass the most stringent scrutiny are prepared 
ready for foe bookbinders, whose expertise transforms the printed pages and 
rolls of leather into distinguished volumes. Each diary is bound with the same 
care and attention to detail as foe finest limited editions. 

The gilt edging again requires a painstaking process to produce that 
unmistakable quality which is also reflected by the magnificent gpld lettering 
Even such details as foe marker ribbons are considered They are woven to our 
own special design and are non-fraying 

However it is not merely the appearance of the Financial Times Diary 
which is foe result of so much attention. The contents are prepared with equal 

thoroughness. 

Our years of experience coupled with a unique understanding of foe 
business world enable us to interpret your needs precisely and gather the 
information which you need throughout your working day. 

The result is foe virtual 
equivalent of an inter- 
national directory. 

This valuable combi- 
nation of practicality and 
elegance makes foe 
Financial Times Diary a 
justifiable extravagance for 
you or an exceptional busi- 
ness gift for your most valued 
clients. 

The Financial Times Diary 
is matched only by its com- 
panions - foe Pocket Diary, foe 
Pocket Diary and Wallet, and foe 
Desk and Pocket Address 
Books. All have been produced 
to an equally high standard 

The Pocket Diary, though 
elegantly slim, contains a wealth of 


executed. 


information including 20 profiles of international 
business centres.The matchingVNfelletwifo useful extra 


complete foe set with distinction and provide carefully thought out address ■ 
pages and useful reference sections. 

The final item in foe range is the Chairman's Set Surely foe ultimate diary 
gift Produced in a handsome brown leather this limited edition sd: of a 
matching desk and pocket diary is enclosed in a distinguished presentation box. 

Inspired ideas are highly sought after That is why it really is essential . 
to order now while foe full range of products in a complete choice of finishes 
is available 


Rnandal Times Business ihfonnation/Diaiy Department, Minster Hopse, 
Arthur Street, London EC4R 9AX. 


r. 


Please send me the following items from the prestigious Rnandal Times Diary Range: (complete quantity and value columns below) - 


FOR 

OFFICE 

U5E 


TYPE OF DIARY 


OVERSEAS 


PRICE QUANTITY PRICE QUANTITY . £ p 


507 07171 Chairman's Set (Desk & Pocket Diary) brawn leather 

452 07006 Desk Diary black leather 

476 07018 Desk Diary burgundy bonded leather 
500 07020 Desk Diary black leatherdoth 
458 0703 1 Pocket Diary black leather 

482 07043 Pocket Diary burgundy bonded leather 

464 07055 Pocket Diary & Vfcllet black leather 

488 07067 Pocket Diary & burgundy leather WdJet 

470 07079 Desk Address Book, black leather 

49407080 Desk Address Book, burgundy bonded leather 

51207158 Pocket Address Book, black leather 

51707160 Pocket Address Book, burgundy bonded leather 
’Cold Blocking (optional extra) 

884 07092 Initials only per product 

884 07109 Initials and Surname per product 


£75.00 


£ 9.10 
£ 735 


£20.40 


£2900 
£17.95 
£ 920, 
£ 7 AO 
£20j6Q 


£18.00 

£2035 


£16.40 ' 
£ 9 A5 
£ 7.90 


£ 135 
£ 270 


■Cold Blocking if you require this service please give precise 
instructions for each item on a separate sheet of paper 


Add 15% VAT unless you are outside GJL or 
N. Ireland 


TOTAL AMOUNT 


Post to Dkny Department, Financial Times Business Information, FREEPOST, London EC4B 4DL (No stamp needed intFKJ 
Overseas customers should use address shown outside coupon. 
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UK NEWS 


NCB may talk 
again ‘directly’ 
to mineworkers 

BY JOHN LLOYD, INDUSTRIAL EDITOR 


MR IAN MA CGR EGOR, National 
Coal Board (NCB) ch fll rrmi". <pnij 
last night he was ready for new 
talks with leaders of the National 
Union of Mineworkers (NTJM), if 
necessary via the conciliation ser- 
vice, Acas. 

After a two-hour meeting with 
Trades Union Congress leaders, Mr 
MacGregor said the NG33 would 
" nmwridgr r waiwitrig negotiations di- 
rectfy with the NUM." 

At the same time, the ballot of 
mining supervisors over whether to 
join the s even-m onth coal strike 
continued yesterday to show a 
move towards a large majority in 
favour of action. 

Mgml iAr c of the National Associa- 
tion of Col liery Overmen, Deputies 
and Shotfirers (Nacods) at pits in 
the North-east and in the working 
North Nottinghamshire coalfields 
voted in favour of a strike; A hand- 
ful of ballots in the militant areas of 
Sonth Vales and Yorkshire had the 
same result 

Most Nacods officials, however, 
believe that' the issue will not be 


tested. The ballot was called over 
NCB instructions to the supervisors 
that they must cross picket 
lines of the NUM. 

If the strike is called, it could 
dose the pits which have stayed 
open - about a quarter of the total - 
during the NUM dispute. 

The Nacods officials believe that 
a vote for a strike will mean that 
the NCB wifi make concessions at 
talks arranged between the union 
and the board tomorrow. 

Mr MacGregor and other board 
o ffic ials met senior leaders of the 
TUG to explain the board's position 
in the dispute. 

Mr Peter Walker, the Energy Sec- 
retary, said yesterday that Mr 
MacGregor and the Government 
were not trying to defeat the min- 
ers. 

He defended the board chairman 
as “a man who wants this industry 
to succeed” and accused Mr Arthur 
Scargifl, president of the NUM, of 
m a k i n g an Impossible demand." 

Mr Scargfll has refused to accept 
the board's {dans to close unecon- 
omic pits. 


Unions to consider 
ballot rule changes 


BY JOHN LLOYD 
MOST of Britain's large trade 
unions are prepared to examine the 
need to change their rules in order 
to conform with provisions on bal- 
lots before strikes which become 
law tomorrow . 

Provisions contained in the Trade 
Union Act stipulate that a union 
will lose its immunities from legal 
action if it does not hold a baHot on 
any industrial action which causes 
the rnrip n member to break his or 
her contract of employment The 
baHot must be secret and be' held 
within four weeks of too strike 
beginning. 

A few unions - like the Electrical 
Electronic Tefeconummicstions and 
Plumbing mtinp ftnd the British As* 
sodation of Colliery Management - 
are bringing in changes to union 
rules to accommodate the Act 
where necessary. 1316 electricians 
wiQ be able to ballot members af- 
fected by a strike through toe use of 


computerised records, while the col- 
liery managers are studying the 
need for changes which will be rec- 
ommended to the 1985 annual con- 
ference. 

Others, Hke the Transport and 
General Workers’ Union, the UK’s, 
biggest, have taken a defiant “busi- 
ness as usual" posture. Mr Moss 
Evans, its general secretary, said 
that any changes would be made by 
delegates to toe union's rules revi- 
sion conference in 1986, and not in 
response to the requirements of toe 
Act 

A more numerous group of 
unions is playing the issue more 
cautiously. The General Municipal 
and Boilermakers' Union, toe ex- 
ecutive of which is likely to discuss 
the Government's measures at its 
meeting tins week,' has set up a 
working party to determine what 
moves it may make to safeguard 
union funds against possible attack 
under the act 


State aid switches 
towards South-east 

BY ANTHONY MORETON, REGIONAL AFFAIRS EDITOR 


COMPANIES in the prosperous 
South-east of England are receiving 
an increasing share of the Govern- 
menfs selective assistance to indus- 
try, while automatic grants to the 
traditional bkckspots in Scotland, 
Vales and North England are being 
pruned severely. 

Figures released by toe Govern- 
ment yesterday show that £288.2m 
has been nfferod through a variety 
of schemes qualifying for selective 
assistance. These include the mic- 
ro-electronics industry support pro- 
gramme, the fibre-optics scheme 
and the robot support programme. 
Just under a quarter has gone to 
companies in the South-east 


At the same time, automatic 
grants are being curtailed. Pay- 
ments to the special development 
areas and development areas, 
mainly the traditional heavy-indus- 
try regions of the country such as 
Clydeside in Scotland, Tyneside in 
North-east England, Merseyside 
and South Vales, dropped by over a 
third to £438 -9m in the 12 months to 
end-March, compared with £889 .5m 
in the previous 12 months. 

These areas are apprehensive 
that the Government's review of re- 
gional policy will entail further cuts 
in the amounts paid to them in 
mandatory development grants. 


Dutch may 
win Laura 
Ashley’s 
new plant 

By Robin Reeves, 

Welsh Correspondent 


URGENT discussions are taking 
place between government de- 
partments on a special industrial 
aid package to prevent a major 
£5m expansion project by the 
Laura Ashley group being shifted 
from Vales to toe Netherlands. 

The internationally recognised 
kwh wy> pnrf design business 
would prefer its latest planned 
expansion - a new 128,800 sq ft 
(11,148 m*) textile and wallpaper 
printing plant to be located at 
Newtown, Powys, a few miles 
away from its mid-Wales head- 
quarters In Carno. 

In 1982 mid-Wales lost its de- 
velopment area states, however, 
thug removing the company's eli- 
gibility for automatic regional 
aid ami generous financial assis- 
tance under the 1972 Industry 
Act 

The Government's Welsh Of- 
fice and the region’s develop- 
ment agency, Mid-Wales Devel- 
opment (MWD), are therefore 
unable to match a Pm aid pack- 
age being put forward by the 
Netherlands Government to se- 
cure toe project alongside the 
group’s existing Dutch plant in 
North Brabant, a Dutch develop- 
ment area. 

The development area status 
enjoyed by mid-Wales in the 
1970s contributed towards Laura 
Ashley’s rapid expansion into toe 
biggest manufacturing employer 
in the region. It has seven factory 
units in mid-Wales employing 
over ljOOO people. 

The proposed expansion would 
create up to 900 more jobs in the 
area over the next three to five 
years, provided adequate official 
aid to secure the project was 
forthcoming. 

The Welsh Office and MWD 
are now pressing the Depart- 
ment of Trade and Industry to 
provide a special aid package un- 
der another section of the Indus- 
try Act designed to capture inter- 
nationally mobile investment 
projects. 

The signs are, however, that 
matching toe Batch offer will re- 
quire the usual ceiling of 20 per 
cent of the value of toe project to 
be exceeded. Any government fi- 
nancial offer nay also require 
the approval of the EEC Commis- 
sion, which has legal power over 
the level of state add to industry. 

Mr John James, the group's 
managing director, said yester- 
day that a decision on the loca- 
tion would have to be taken with- 
in the next month. The new plant 
is doe to come on stream in au- 
tumn 1988. 

The company rules out locat- 
ing the project in one of Wales’ 
remaining development areas. 
“It is not oar fault that silly lines 
have been drawn on maps,” Mr 
James commented. 

Unless the Dutch offer was 
matched, the company would 
fake up the offer in the Nether- 
lands where it already owned 
land suitable for the expansion. 
But such a move would raise 
questions over toe long-term fu- 
ture of the company's activities 
in mid-Wales. 

The Caron operation wifi con- 
tinue but will grow obsolescent 
because new machinery will go 
else where,” Mr Janies added. 
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Maxwell pursues rival 
bid for North Sea yard 


BY DAVID LAWSON 

THE OFFICE of Fair Trading 
(OF T) heard yesterday that Mr Ro- 
bert Maxwell was continuing his 
£16m bid to take over the HGC 
North Sea construction yard in 
Scotland which British Steel has 
contracted to sell to. Trafalgar 
House. 

The OFT said Mr Maxwell's rep- 
resentatives had been in touch 
about the Fife yard and it was wait- 
ing for further details. The move is 
being made through toe Daily Re- 
cord and Sunday Mail newspaper 


group - acquired by Mr Maxwell 
with the Daily Mirror group - 
which wants to diversify its surplus 
resources in Scotland. 

Trafalgar House said yesterday: 
"Mr Maxwell can go to the OFT like 
anyone else to talk about our deal, 
but in order to bid he has to have a 
deal with British Steel. 

"We had an unconditional option 
for several years which we have 
converted to a contract for comple- 
tion on October 1." 


Bank branches reduced 

BY OUR FINANCIAL STAFF 


THE LONDON and Scottish clear- 
ing banks shut down more than 100 
branches last year, further narrow- 
ing their lead over the building so- 
cieties (saving institutions which 
tend money for house purchase). 
The societies opened nearly 200. 

The cl carers ended the year with 
12,847 brandies, down from 12,772 
in 1982. The budding society 
branches rose from 5,480 to 0,672. 


According to Noel Alexander As- 
sociates, the banking consultancy 
and research firm which compiled 
the figures, there are turn 190 clear- 
ing bank branches for 1D0 building 
society branches, compared to a ra- 
tio of 357 to 100 in 1978. 

The growth in building society 
branches is, however, slowing. Last 
year’s rise of 192 compares with 
over 500 in 1980. 


Workforce cut at STC factory 

BY JASON CRISP 

STANDARD Telephones and products made at Brighton would 
Cables (STC) is to cut 450 jobs at its be insufficient next year to main- 
Brighton factory, where it employs tain employment levels. The main 
just over 900 people. product made at Brighton is a tele- 

The company told the workforce printer, which is sold by British 
yesterday that demand for the Telecom and by STC. 


Detailed laws to control City 
still an option, says Tebbit 


BY SUE CAMERON 

THE GOVERNMENT has still not 
ruled out the introduction of tough, 
detailed new laws to control Lon- 
don financial dealings, Mr Norman 
Tebbit the Trade and Industry Sec- 
retary, said yesterday. 

At a Confederation of British In- 
dustry (CBI) conference in London 
he stressed, however, that he fa- 
voured "self-regulation under dear 
guidelines backed by statute - if it 
can be achieved." 

Self-regulation would best fit 
with his policy objectives for the 
City of London. At the top of the list 
of objectives was that the City 
should provide a competitive ser- 
vice to UK industry and commerce 
and to the Government Such a ser- 
vice needed to be internationally 
competitive. 

“To achieve that I believe that 
the London fin a nci a l markets must 
be given the Tnarim^ pi freedom to 
compete and to innovate while en- 
suring that London is recognised as 
a dean place to deal. 

"That is the best way of reconcil- 
ing the provision of competitive fi- 



Mr Tebbit: no decision 

nanrial services with investor pro- 
tection. I also believe that this re- 
quires both a framework of maxi- 
mum disclosure of market informa- 
tion and tough sanctions ag ains t 
fraud." 

All the advice coming to him 
tended to reinforce his preference 
for self-regulation rather than for 
“more direct government interven- 
tion," but he stressed that he had 
yet to take a decision. 

Mr Tebbit said he would be dis- 
cussing the issues with Mr Robin 
Leigh-Pemberton, the Governor of 


the Bank of England, and with min- 
isters in “the next few weeks." A 
government policy document 
(White Paper) would be published 
before the end of the year and the 
Government aimed to introduce 
new legislation in the 1985-88 ses- 
sion of parliament 

At the conference, held by the 
employers' federation to discuss the 
work of the Department of Trade 
and Industry, Sir Terence Beckett 
director general of the CBI, called 
for the “highest priority" to be given 
to reducing non-tariff barriers in 
Europe. 

“We all know the difficulties 
caused by red tape, technical re- 
quirements, labelling and so forth," 
Sir Terence said. "But I begin to 
doubt the commonality of the mar- 
ket when a lorry driver has to pro- 
duce 27 pieces of paper in order to 
drive from West Germany to Italy." 

Sir Terence also called on Mr 
Tebbit to provide UK exporters 
with "the same level of support giv- 
en our competitors by their govern- 
ments.” 


Nimrod snags delay RAF plan 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


PLANS to modernise Britain’s air 
defences will be delayed by at least 
another year after the discovery of 
defects in the complex radar sys- 
tems for the new Nimrod early- 
warning aircraft 

The RAF was to have formally ac- 
cepted the first of 11 A£W Nimrods 
from British Aerospace yesterday, 
but the handover was postponed af- 
ter trials in which the aircraft’s 
complex avionics and radar sys- 
tems, designed by Marconi Avion- 
ics, failed to perform satisfactorily. 

According to senior officers the 
RAF still hopes to be able to accept 
the first aircraft by the end of the 
year and at least two or three fur- 


ther aircraft next year. Only when 
the RAF has three or four aircraft 
can it start training for the air- 
craft's 10-man crews. 

Officers acknowledge that it 
could he 1988 before the Nimrods, 
vital for Britain’s defence and dedi- 
cated to Nato, become operational. 
That would be two years later than 
originally planned when the Nim- 
rods were ordered in 1917. 

The AEW Nimrod is described as 
the most complex airborne system 
yet put together by British indus- 
try. 

The aircraft depends on complex 
electronic, data processing and 
communications systems. Accord- 


ing to defence officials this whole 
system has yet to “shake down" to 
the RAFs satisfaction, rather than 
the radar alone being at fault 
There is no doubt the RAF is disap- 
pointed and the Ministry of De- 
fence and the companies embar- 
rassed at Lhe delays. 

The delays will mean increased 
costs for the ministry. Each Nimrod 
is believed to be costing upwards of 
Cl 00m. Contracts with the compa- 
nies are on a cost-plus basis, which 
means essentially that the ministry 
foots the bill for any overruns. 

The RAF will meanwhile have to 
continue to patrol Britain's costs 
with its ageing Sbackleton aircraft 


Panther plans issue 
of shares to fund 
sports car launch 


BY JOHN GRIFFITHS 

THE SOUTH KOREAN owners of 
Panther Car Company plan to offer 
20 per cent of the equity in the UK 
specialist cars producer on interna- 
tional markets. 

The move by Jindo Industries, on 
industrial group with $140m a year 
turnover, is intended to help pay 
the expected C650.000 to E750.00U 
development costs of a mid-engined 
sports car which Panther is to un- 
veil at next month's Motor Show in 
Birmingham. 

The car, code-named EM25 but 
expected to be called the Solo, is in- 
tended to transform Panther from a 
producer of 1930s-type replica cars 
into a modern sports car maker 
along the same lines as Lotus. 

Whereas Panther expects to build 
only 620 of its current Koliista mod- 
el this year, its chairman, Mr Young 
Chull Kim, expects EM25 output to 
rise to 2,500 a year after full produc- 
tion starts in 1986. 

Of these, about 1,000 are planned 
to be built at Long Beach, Califor- 
nia, by Jindo Bertolini, a Korean- 
U.S. joint venture subsidiary' cur- 
rently engaged in making container 
chassis. The EM25 would provide 
incremental sales to the Kullista, 
production of which to continue the 
timing of the equity offer has yet to 
be decided, but with £200,000 sched- 
uled to be spent on the project by 
tbe end of this year - so far fi- 
nanced internally - it is unlikely 
that Panther would want to delay 
the offer beyond the end of 1985. 

The EM25 investment compares 
with an expected turnover for Pan- 
ther this year of about £5. 2 m. Of 
this, only about C3.5m to £3 .6m will 
come from Kallista production. The 
remainder will be from a conver- 
sions and coachbuilding operation 
resurrected after Jindo spent 


£300.009 rescuing Panther from the 
Receiver in 19BU, 

The remaining funding for the 
EM25 is expected to be organised 
through South Korean bankers. 

Panther remains reliant on its 
Jindo parent for viability. The Kal- 
jista's bodies, in aluminium, are 
fabricated in Jindo plants near Se- 
oul and are shipped to the l*X in 
containers built by Jmdo Contain- 
ers, a group subsidiary- which 
makes about 40.000 containers a 
year for delivery all over the world. 

The Korean-sourced body ac- 
counts for about 27 per cent of the 
KjJlista’s material content, exclud- 
ing UK overheads such us plan*, and 
labour. 

If it had fo rely solely on UK 
sources for parts, Sir Kira said yes- 
terday. Panther would build only 
250 cars, und charge higher prices 
than the £9,820 for its 1.6 litre mod- 
el. 

Production or the EM25 will be 
treated in similar fashion to the 
Kullisto. In the case of U.S. produc- 
tion. mechanical und trim kits will 
be shipped from the UK but the 
bodies will arrive in California di- 
rectly From Korea. 

The EM25 ir. expected to sell for 
C 10.000 to £12,000 in the UK, and for 
S 18,000 in the U.S. Panther is al- 
ready setting up dealer networks in 
the U.S. and will prepare the 
ground for the new Panther by 
launching the Kollistu on the North 
American market in March. 

Ford power units, notably that fit- 
ted to the Escort XR3i model, will 
be used on the EM25. as is the case 
with the Kallista. 

From having just a handful of 
employees after the takeover. Pan- 
ther has built up to 162. Earlier this 
year it opened a second factory at 
Byfleet, Surrey, with a capacity- of 
16 Kallistas a week. 
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Russian choral 
music /St John's 

Not content with being one of 
the best young choirs in the 
country, James Wood's New 
London Chamber Choir bas a 
voracious appetite for 
challenges. At St John's, Smith 
Square, on Saturday, with 
enlarged numbers, they 
inaugurated their new season 
with two works by the Russian 
Alfred Schnittke, one recent 
(a British premiere) and one 
much earlier, and the complete 
Rakhmaninov Vespers in 
Russian, Lovely performances 
all, and the more impressive 

because the expanded chair 
boasted the exact, sensitive line 
and the near-faultless intonation 
that have distinguished the 
original smaller team since it 
was formed 

Both the Schnittke pieces bear 
(perhaps defiantly) German 
titles, and the recent Minnesang 
is actually based on medieval 
lyrics from the Minnesinger 
tradition. Fifty-three solo voices 
make a liberal polyphony with 
20 of the old songs, at various 
speeds and in skewed rhythms, 
overlapping in canons or just 
brought into confrontation. The 
effects are sometimes piquant, 
sometimes forced (but never 
rudely), generally mellifluous — 

the dissonances are of the 

gentlest kind. At a quarter-hour 
length, the game seemed loose- 
structured: it develops amiably 
for a time and then stops, with- 
out having found its way 
through any clear centre. 

Page by page, the combina- 
tions are charming, and the 
Choir made everything trans- 
lucent. So they did in the 1972 
Stimmen der Natur, a much 
shorter and far more schematic 
exercise for ten female voices 
and a vibraphone, scarcely more 
than a matter of climbing a 

scale in very slow, uneven steps 
toward a few plaintive triads at 
the top. 

The New London account of 
Rakhmaninov’s Vespers was 
astonishingly accomplished, 
with solid basses equal to every- 
thing but the deepest note or 
two. Susan Tyrrell was smoothly 
sombre in the contralto solo, 
and the tenor John Potter 
brought a sharp personal quality 
to his music, well-found and 
effective. But the vitality and 
pungent variety of the whole 
performance counted most: 
Wood secured floating, radiant 
tone whenever needed, and 
grand full-voiced climaxes, but 
he was not afraid to make the 
vocal rhythms crisp and frank. 
Stravinsky '5 Les Noces often 
seemed close at hand — pious 
icons are not* after all, the 
whole story. Some self- 
conscious touches in phrasing 
brought out the secular roman- 
tic in the conposer. I came 
away persuaded that the 
Vespers is a far richer tapestry 
than I’d realised. 

David Murray 



New British sculpture in London galleries/William Packer 

building exercises the sculptor’s mind 


Ever since the war, however 
high or low our reputation for 
modem art in general might be 
at any particular time, our name 
for sculpture has remained an 
international byword for excel- 
lence and adventure, a rare con- 
stant in a fickle and changing 
world. " Ah, the British, al- 
ways so lively and interesting, 
such good young sculptors,” 

goes the habitual chorus of 
praise, acceptance and expecta- 
tion. 

At Riverside Studios. Anthony 
Gormley is showing some of his 
latest work. His sculpture has 
always been figurative In tbat 
irhoterer lie has made is a clear 
representation of something 
though it be but a lump of lead 
— which is. in any case, bis pre- 
ferred material. In recent years 
it has become ever more self- 
centred, quite literally so as he 
has moved on from a punning 
and associative but generalised 
conceptualism to work that is 
taken directly from the refer- 
ence of his own body. 

He likes casts of himself, 
with gesture or disposition 
appropriate to his particular in- 
tention. From that mould he 
then takes not anv obvious and 
faithful image, for his is no 
exercise in naturalism, but 
makes ud a shell or case using 
sheets of lead, with the soldered 
seams left clearly visible and 
even celebrated, as though to 
emnhasise the physical entity 
and manifest peculiarity of each 
work and to put himself again 
at a certain remove from it. 
Each manikin image is thus an 
anonymous and generalised 
human symbol, curiously close 
in kind and feeling to the inner 
case of a mummy, even to the 
mummy itself, formed out- 
wardly as it is bv the wanning 
up of the body with which it is 
identified, yet impassive and 
ambiguous, known more by 
given or hinted information 
than hv reores<*ntation. 

Sitting, standing, lying, kneel- 
ing, curled up into £ ball, the 
usual Gormlev figure takes up 
a consciously hieratic or at least 
portentous attitude; and Indeed 
one of these new works, though 
it remains as yet untitled, makes 
an inescapable genuflection to 
the great formal tradition in 
Christian sculpture of the cruci- 
fied Christ, bung high on the 
wall in classical simplicity with 
arms outstretched, albeit with- 
out the cross and with a group 
of bowls set nut on the floor 
below for the figure to confront 
and contemplate. 

With much of the other work 
there appears to be a develop- 
ment towards an open and de- 
clared surrealism, whether it be 
surreal in its grotesqueries or 
exaggeration, in the combina- 
tion of its several parts, or in 
its simple, witty improbability. 



Rogar Toy lor 


Home thoughts — Anthony Gormley 


A large lead cloud weighing 
half a ton hovers darkly 6 ft 
or so above the head of whoever 
dares to enter the gallery. An 
outsize bead lies on its ear, not 
shattered quite, but with a cer- 
tain Ozymandian authority to it 
even so. 

At 34, Gormley clearly is 
something more than a coming 
man; an artist of power and 
quality in his work who is un- 
likely to go away. Signs are 
that his work, varied as it is 
within certain limits, is develop- 
ing still, and he would seem to 
■have Che nerve to let it lead 
him on. But to say as much is 


not to single hhn out as the 
only one to watch in his genera- 
tion, and least of aU to suggest 
that youth alone should com- 
mand serious attention. Quite 
the reverse. 

It happens that Juda Rowan 
has a small, choice show (until 
October 25) of new work by 
five sculptors associated with 
the gallery, all of it abstract and 
all of it restrained, elegant, 
thoughtful and indeed rather 
beautiful. Phi Hip King’s one 
piece is the single most extra- 
ordinary work in the Show, and 
a fine demonstration of aR his 
qualities. His ability to combine 


disparate elements into a 
coherent whole, his knack of 
working elegant variation upon 
formal invention, his curious 
gift of romantic, unexpected 
and ambiguous romantic asso- 
ciation and implication. His 
“Bullgate-ln” is a wooden 
arabesque of an arch, a trophy 
from wh o-kn o ws-What demoli- 
tion, with its feet set into 
modelled puddles of cast 
bronze, and beneath it a post or 
bollard of sorts consisting of 
bent pipes that might once have 
been the insides of a slim 
boiler sitting upon a circular 
base of coiled cable, and a 


ohain-Knk border broken by 
four metal bandies. It occupies 
the gallery with all the self- 
possession of an ancient, long 
unspecific monument. 

Nigel Hall shows two new 
reliefs. They invade the space 
of the room and articulate the 
surface of the wall as positively 
as ever, and are physically as 
light and slim and actually in- 
substantial, yet they now appear 
more compacted, denser, their 
structures more solid, the 
images oddly more weighty and 
authoritative. Hall has not 
shown enough in this country 
for too long, though he has 
enjoyed phenomenal success 
abroad. 

George Meyrick’s reliefs are 
the simplest of the works here, 
functions of a modest, unassum- 
ing constructivist method, the 
formal logic of cuts and folds 
and shifts imposed upon the 
plane surface of hi£ material 
resolved Into quietly intriguing 
images, full of subtlety and 
variety: and they too, even 
more than Hall perhaps, demon- 
strate that imaginative 
authority in no way depends 
upon material scale or sub- 
stance. 

That might, indeed, be taken 
as the point of the entire show, 
for June Green’s floor pieces, 
slabs of slate gently modified 
into scalloped discs and ovals, 
as they might be a section 
through fruit, or schematised 
clouds, are quite as ambi- 
guously intriguing. And Garth 
Evans' reliefs, more complex 
and eccentric than Meyrick's 
though sprung of the same 
method, more consciously 
worked in their material than 
Hall’s, also show how beautiful 
such deceptively simple things 
can be. 

Paul Neagn is English by 
adoption but he has been active 
here for many years past, and 
any new show of his work must 
be of interest Now at the 
Corwen Gallery (in Windmill 
Street off Charlotte Street — 
until September 29) he shows 
how far he has taken the 
themes and images with which 
he was preoccupied at the time 
of his ICA retrospective five 
years ago, with the tripods and 
the broken star reliefs, then 
quite distinct and all made of 
wood, here brought together 
into single works, some of them 
cast in bronze, and set into 
triangular, integral footings. 

Shelagh Cluett shows her 
new work at Nicola Jacobs 
(until October 13), the major 
pieces now free standing but as 
engagingly flimsy and pre- 
carious as ever, challenging our 
preconceptions of what serious 
sculpture should be by their 
delicacy, and the implications 
of impermanence. 



Gormley sculpture 


Giulini’s Brahms/Festival Hall 

David Murray 


The Greek Passion/New Theatre, Cardiff 


Jessye Norman/Covent Garden 

Max Loppert 


During the next week Carlo 
Maria Giulini will take the Phil- 
harmonia Orchestra through 
the four Brahms symphonies, 
but on Sunday he introduced 
this mini-festival with the 
•’Tragic" Overture and the 
Deutsches Requiem. The over- 
ture was strongly articulated, 
plain and forthright — no special 
surprises there (not even the 
excellent form of the Phil- 
harmonia). 

Giulini's approach to the 
Requiem was immensely 
respectful. but not over- 
deliberate: it was a relief to 
discover that the glacial tempi 
with which he likes to honour 
Mahler were not to be echoed 
here. It was nevertheless a 
refined rather than a robust 
reading, softened further by 
(he mumbled German of the 
Philharmonia Chorus (their 
proficiency in that language 
seems to have declined), who 
were in any case required to 
sing almost mcaa voce for long 


stretches of the work. The 
fugues on " Der Cerechten 
Seelen ’ and “Herr, due bist 
wiirdig" were allowed to make 
a fine blaze in what was other- 
wise a landscape of grey and 
silver: even the forceful direct- 
ness of ” Denn alles Fleisch ” 
was removed to a certain 
aesthetic distance. 

In short, the Requiem 
became temperate and elegiac, 
wilh its currents of healthy 
anger and _ even bitterness 
tamed. Giulini preserved a 
curiously even pulse every- 
where (and a suave, unobtru- 
sive bass line, which may have 
accounted for the often 
un-Brahmsian sound). The deli- 
cate balance of his Philhar- 
monia strings was generaJiv 
beautiful; the harps were given 
slightly sentimental promin- 
ence. Where the music really is 
coolly elevated, Giulini was in 
his element, and the two last 
sections of the score floated 
exquisitely. 


There are few more heart- 
wanning occasions than when 
an admired opera production 
turns up after a long gap as 
fresh and inspired as when it 
was new. Such is the case with 
the WNO's rerival of Martin u’s 
opera. It was pole-axing in its 
theatrical impact in 1981 — and 
how refreshing it is, after so 
many admittedly fine operatic 
evenings dealing with individual 
neurosis, to see a work that is 
not afraid to tackle human 
issues on a global scale — and so 
it is now. It has been restaged 
by Michael Geliot (and remains, 
I believe, his best work for this 
company, or anywhere else for 
that matter) and John Gunter's 
atmospheric sets have been 
magically re-lit by John Water- 
house. It looked quite marvel- 
lous. 

The opera has been almost 
entirely re-cast, but miracu- 
lously retains its sharpness and 
balance of characterisation. 
Jeffrey Lawton (Manolios) has 
the same noble simplicity and 


Rodney Milnes 

integrity that . John Hitchinson 
brought to the role of the Shep- 
herd -Christ three years ago, and 
his sturdy tenor has a similarly 
burnished, baritonal quality. 
Simplicity, and that rarest of 
operatic (and indeed human) 
qualities, sincerity, also inform 
■the performances of Richard 
Morton as the peddlar Yannakos 
and Christine Beasley, a new- 
comer. vibrant though slightly 
unvaried of tone, as.Katerlna- 
Magdaiene. John Tranter finds 
the right shiftiness and bluster 
for the timeserving priest Gri- 
goris, and as his antagonist 
Fotis, William Mackie fields 
warm tone and a fine sense of 
line. As before, David G Wynne's 
Old Man and Catherine 
Savory’s travesti Nikolios are 
notably successful. 

The WNO Chorus seize upon 
their double assignment with 
characteristic fervour under 
Anthony Negus who, if memory 
serves, takes a slightly broader 
view of the score tban did Sir 
Charles Mackerras; it unfolds 


grandly, naturally and — it must 
be admitted after the adjust- 
ments to the pit — rather too 
loudly on occasion: the brass, 
though gloriously mellow In 
tone, does tend to take over. 

The company bas also revived 
Elijah Moshinsky’s intelligently 
conceived production of ErnanL 
I hope it is not a contradiction 
in terms to say that this was a 
rip-roaring, provincial perfor- 
mance, yet highly enjoyable. 
Early Verdi can do with some 
good honest vulgarity, and this 
Landa Bartolini (Ernani) and 
Mario Rinaudo (Silva) supplied 
in generous quantity. 

By contrast, Donald Maxwell 
was almost too fastidiously ele- 
gant a Carlo, lacking just that 
extra ounce of tonal weight to 
make him a genuine Verdi bari- 
tone. Tbe discovery of the 
interestingly cast evening was 
Aprile Millo (Elvira), an Ameri- 
can soprano with authentically 
steely spinto tone, wide range, 
sufficient agility and stamina. 


Miss Norman’s latest Covent 
Garden Celebrity Recital, on 
Sunday, was given in aid of the 
David Niven Campaign for the 
Motor Neurone Disease Associa- 
tion. It was an act of gener- 
osity matched by the singer’s 
way of delivering herself to her 
public (in this case, ecstatic)— 
wholehearted and tznsparing. 
The generosity did not, per- 
haps, extend to matters of pro- 
gramme provision. Twelve 
songs in the first half and nine 
in the second, spaced out with a 
long Interval and with many 
meditative pauses between 
songs, hardly count as overwork. 

It was an event about which 
the curmudgeonly critic would 
prefer to keep silent. Yet 
past respect and admiration for 
the artist compel me to report 
my feeling that, on the evidence 
it provided, she has gone 
seriously adrift as a song reci- 
talist How Miss Norman laid 
on the interpretation! Every- 
thing seemed persistently in- 


flated. overdone — phrasing 
shapes and touches of verbal in- 
flexion, choice of dynamics. 

The simpler the song — and 
the second half, containing 
Ravel's Five Greek Folk Songs 
and four Satie melodies, was all 
simple song — the more elabor- 
ately contrived appeared tbe 
chosen interpretative mech- 
anism. In one or two of the 
opening Wolf Italian Song 
Book selection, notably tbe 
concluding “ Ich ha bin Penna,” 
it was almost as though a 
gigantic artistic steamroller bad 
been brought into service to 
crack a few hazels. The sensa- 
tion was increased, especially in 
the Wolf -Straus first half, by 
the impression that the soprano 
was not in her best voice. 

One would never accuse Miss 
Norman of insincerity. Every- 
thing she does, she feels, 
strongly and fully. But her 
judgment of the scale, propor- 
tion. and style of a song seems 
to have gone faulty. 


French Knickers, 

Glasgow Citizens 

Having produced Rosenkava- 
lier without tbe music, the 
Glasgow Citizens honour 
another libretto, written by 
Offenbach's collaborators 

Mellbae and Holpvy for W Vie 
Paris iers ue. But Philip Prowse’s 
production, as befits knickers, 
has a little more elastic in It; 
much of the music is retained, 
played rather well on a piano 
by Derwent Watson ' and sunq 
with a notable absence of 
lyricism or jtorituro by an 
acting, rather than a singing, 
company (it is relevant to 
recall, perhaps, that Offenbach s 
troupe at the Palais-Royal in 
1866 were actors first, singers 
last, with the exception of 
Zulma Bouffar imported to play 
the glover Gabriefle). 

So this is brutalised Offen- 
bach where .the Second Empire 
most definitely strikes back. 
The pianist is an old railway 
porter, and Mr Frowse*s design 
is a waiting room, rotunda, a 
fantasised Gare de 1 'Ouest of 
metal staircases and lists of 
destinations on the cyclorama. 
The melancholy sound of 
pistons, creaking steel, all the 
gloomy paraphernalia of a 
station at night, punctuate the 
action. 

Even by Citizens standards, 
this Is fairly outrageous. The 
lyrics have been well translated 
by Geoffrey Dunn, however, and 
the main theme of the operetta, 
the tricking- of gullible tourists 
by the impoverished boulerar- 
diers, Raoul and Bob, first in a 
“pretend” hotel, then in their 
amorous requirements, culmi- 
nating in a whirling hymn to 
the vie poriaienne, is vigorously 
honoured. 

Robin Sneller is a sly, insinu- 
ating Raoul and Laurance 
Rudic, resembling on this 
occasion a cross between Vesta 
Tilley and Lord Snoot}*, his 
quick and inventive colleague. 
The sluts and punters who 
decorate the periphery in black 
clothes and lipstick are magic- 
ally transformed into the 
“guests” in the hotel (which 
is still, of coarse, the waiting 
room) and the chorales and 
finales, with their polka and 
gallop rhythms, are spiritedly 
done. -No trouble, either, with 
the lovely nonsense item “Does 
be know he’s splitting down the 
back?” addressed to Mr Rudic 
disguised as a ridiculously 
Napoleonic Swiss admiral. 

Other Gilbertian numbers 
fare less welL It is good to see 
the nunbustiioiis Patrick Han- 
naway back in action here, but 
he makes a pig’s, ear of “ Ja 
suis br&ilien, j’al de l'or.” a 
precise comic patter number. 
Cleverly, tile Brazilian disguises 
h imse lf as another of the 
original's tourists, Frick, and 
Mr Hannaway leads the yodel- 
ling from atop the. piano. 

‘The visiting Swedish aristo- 
crats are transformed by Paul 
Rhys and Roberta Taylor into 
a pair of somewhat heavily 
articulated English country nin- 
compoops, togged out In black 
riding gear and shouting their 
lines through not just clenched 
teeth hut also clenched jaws. In 
swaggering contrast is the 
languorous Metella of . Fidel Is 
Morgan, who takes apart both 
tiie letter and the waltz songs, 
dissecting them for black and 
melancholic meaning while Mr 
Watson takes care of the 
melody. 

The only theatrical exercise 
comparable to this production 
must have been the Peter Brook 
Carmen. I doubt if Mr Prowse 
is suggesting great depths of 
hidden meaning in Offenbach, 
but in creating another of his 
distinctive, blowzy and divert- 
ing scenarios, he certainly 
makes you consider the work 
afresh, or at least aghast. 
Yolanda Vasquez is a coquettish 
punk-haired GabrieUe and the 
lighting, admirable as always, is 
by Gerry Jenkinsoa. This is a 
short, three-act evening of two 
hours, with no room for the 
tender loveliness of a duet like 
“ L’amour est une echelle 
immense.” C’est la vie, e’est la 
guerre. 

Michael Coveney 
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Arts Guide 


Musfc/Monday. Opera and BaBeC/Tuesday. Theatre /Wed- 
nesday. ExMWtlons/Th ursday. A selective guide to all the 
Arts appears each Friday. 


Opera and Ballet 

ITALY 

Lucca: Teatro Giglio: To mark tbe 60th 
anniversary of Puccini's death. La 
Fanciulla del West, conducted by 
Romano Gandolfi. with Radmila Ba- 


le ocevic, Silvano Carroll and Giu- 
seppe GiacominL (46147). 

Venice: In tbe vast, de-consecrated 
church al San Lorenzo, tbe world 
premiere of a new opera, □ Prom- 
eteo, by Luigi Nono - described by 
him as an electronic-age fairy tale. 
The church has been transformed 
for the occasion by the architect of 


tbe Pompidou centre. Renzo Plana 
The conductor is Gland in Abbada. 
First night Tue. repeats on Wed and 
Fri. (704482). 

NETHERLANDS 

Etektra, performed by the Nether- 
lands National Opera, at the Am- 
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INTERNATIONAL 

GENEVE 

Where the world is at home* 


sterdam Stadachouwburg Theatre. 
(020) 24 23 1L 

LONDON 

Royal Opera, Covent Garden; 
Tannhauser. an opera notably un- 
luckly in previous Royal Opera stag- 
ings, is given this week its third 
postwar production at Covent Gar- 
den. Elijah Moshinsky produces, 
Colin Davis conducts, and the cast 
indudes Klaus Konig, Gwyneth 
Jones, Eva Randova and Thomas 
Allen. Last performances of tbe fas- 
cinating new Turandot, with Ghena 
Dimitrova in the title role; more of 
the Tosca revival, with Mara Zam- 
pieri and Giacomo AragalL 
(240 1066). 


Paris 

Jacques Offenbach: La Pferichole is be- 
ing played at the Theatre des 
Champs EJysGes (7234777). 

Tbe Rosegarden - Pierre Segher’s 
spectacle of Persian mmdr l paint- 
ings and poetry produced by Pierre 
Chabert (Thur). Theatre de la Vtiie 
(2742277). 


BRUSSELS 

XX Century Ballet directed by Mau- 
rice B£)axt Mease pour le temps 
Futur. Cirque Royal (2182015). 


VIENNA 

Staatsoper tin Re in Ascolto conduct- 
ed by Schirmer with Armstrong, 
Adam and Moser, Lucia di Lam- 
mermoor conducted by Graf with 
Gruberova, Simla, Bonidolli, Bone 


and Bogart; Der Rosenkavalier con- 
ducted by Schneider with Janowitz, 
Wise, Kysamek; Don Giovanni con- 
ducted by Hager with Vaness, Ma- 
this, Raimondi. (5324/2655). 


WEST GERMANY 

Frankfurt, Opera: Der Tflrke in Italian 
is conducted by Volkmar Olbricfa. 
Capriccio has Helena Dose as Coun- 
tess and Hans Helm as Count. 
There has been much applause for 
Berlioz’s Die Trojaner. Gail Gilmore 
is making her debut as Kassandra. 
Eugen Onegin is worth a visit with 
Helena Dose and Benjamin (jm hhl 
(25621). 


NEW YORK 

New York Gty Opera (New York State 
Theater): A full week of mixed rep- 
ertoire features this week Madame 
Butterfly and Turandot conducted 
by Christopher Keene, Rigoletto 
conducted by Mark Hint, and The 
Rate’s Progress in a new production 
designed by David Hockney, con- 
ducted by Christopher Keene and 
starring Erie Mills, Joy Davidson 
and Jerry Hadley, f focn ln Qmfaw 
(8705570). 

WASMMGTON 

Maria Benitez Spanish Dance Co (Ter- 
race): Mixed programme (Wed, 
Thur). Kennedy Center (3548895). 

TOKYO 

Tates el Hoffman (in Japanese): The 
Nikkai Opera in a new production, 
the collaboration ol Keisuke Suzuki, 


Sept 21-27 


Japan's best-known opera director, 
and Seiji Oxana (the latter super- 
vised a recent production in Paris). 
Title role will alternate be tw e en 
Makoto Hayashi and Korea tenor 
making his Japanese debut, Chung 
Kwang. This is Ozawa's fifth stag- 
ing of opera In Japan, his commit- 
ment to popularising it in' his native 
country. Tokyo Bunka Kaiknn (Tue, 

Wed) (3838151,5111688). 
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Wang word processing 
forgives. 

We all make mistakes. That's 
human. 

Modem technology; like word 
processing, should recognise this. 

Systems should be easy to use 
and take correction in their stride. 

Wang word processing makes 
correcting as easy as typing. 

Anyone who operates a con- 
ventional typewriter will be 
completely at home with Wang. 

The principle, as with all 
Wang equipment, is to make 
systems work for the people 
who use them. 

Rather than the other way 
around. 





WANG 


The office automation computer people. 
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" JS, .’-.i-aj vf'ikiS* 

'(■ a ■ V ' ' , a i ' •’ 

•• V 'J i 


ill 







{ 










0. 

9 


16 


Financial Times Tuesday September 25 19 S 4 


FINANCIALIIMES 


BRACKEN HOUSE, CANNON STREET, LONDON EC4P4BY 
Telegrams; Finantimo, London PS4.Telex; 8954871 
Telephone: 01-248 8000 

Tuesday September 25 1984 


U.S. goals in 
Lebanon 


THE UNITED STATES, after 
bitter experience, has come to 
appreciate this year one of the 
basic realities about politics in 
Lebanon. After consulting with 
colleagues in Beirut on the 
aftermath of last Thursday's 
atrocity at the embassy annexe 
in east Beirut, Mr Richard 
Murphy, the U.S. Assistant Sec- 
retary of State, headed immedi- 
ately to Damascus for talks with 
Syrian leaders. 

Mr Murphy, who has a better 
understanding of Arab govern- 
ments Chan some more senior 
officials in Washington, has 
already credited the Syrian re- 
gime with playing a helpful role 
in the continuing efforts to 
achieve national reconciliation 
in Lebanon. 


should at the weekend have 
been urging the UJS. to act as 
a bridge to Syria over with- 
drawal plans. 

Such exhortations will bear 
little fruit if Israel is unwilling 
to countenance paying at least 
part of the price which Syria 
is certain to demand for its co- 
operation. Since June 1982, 
when Israel Invaded Lebanon, 
Syria has Insisted that it should 
not reap any political benefits 
from its militar y action. To 
that end President Hafez 
al-Assad successfully wrecked 
the Leban on-Israe 1 withdrawal 
agreement and put pressure on 
the multinational peacekeeping 
force to leave Beirut. 


Two objectives 


Whatever suspicions the U.S. 
Administration may have on 
possible Syrian involvement in 
the embassy attack they have 
not been voiced publicly. In- 
stead of issuing futile threats 
of retaliation against an only 
dimly perceived enemy, the Ad- 
ministration appears to have 
kept its eye fixed firmly on two 
longer-term objectives in Leb- 
anon — constitutional reform 
and die withdrawal of Israeli 
troops from the south. 

Both are very much in the 
U.S. interest A stronger, more 
confident central government in 
Beirut must be the best hope 
of restoring the rule of Jaw to 
the capital, while the credibility 
of the new government of nat- 
ional unity in Israel wiU in part 
be judged by the manner in 
which it manages to extricate it- 
self from its costly occupation 
of the south. 

Last Thursday’s other atrocity 
in Lebanon — the murder of 
13 villagers In the south by 
members of the so-aclled South 
Lebanon Army — emphasises 
just how difficult a task it will 
be. The South Lebanon Army 


He is unlikely to prove any 
more co-operative this time 
without an agreement by Israel 
to move its artillery from the 
Bekaa Valley, from where 
Damascus is easily within range, 
and to effect an almost total 
withdrawal from the south. In- 
deed Mr Assad may even judge 
that unless he is aide to score 
a comprehensive reversal of the 
Israeli occupation it is in his 
best interests to allow the pre- 
sent situation to persist 
However this should not 
deflect American diplomats and 
the U.S. Administration from 
the goal of building on what is 
after all a shared Syrian-Israeli 
objective. 


is entirely a creature of Israel, 
dale 


Its soldiers are trained, 
equipped and paid for by 
Jerusalem in the hope that they 
will gradually take over more 
security duties in the south and 
provide a buffer zone to ensure 
the safety of northern Israel 
from cross-border attacks. 

Their excesses last week help 
to explain why professional 
Israeli officers place so little 
faith in the SLA as an even 
partial solution to the northern 
border problem. It may also 
explain why Mr Yitzak Shamir, 
former Prime Minister and now 
Foreign Minister of Israel, 


Fortuitous timing 

There is no doubt that Mr 
Shimon Peres, Israel's Prime 
Minister, wants to get ont of 
Lebanon as fast and with as 
good grace as is possible. He 
will also shortly be seeking 
substantially increased U.S. aid 
payments to ease his country's 
economic crisis. Such fortuitous 
timing could assist the diploma- 
tic process particularly if Mr 
Peres is willing to look rather 
more positively at an expanded 
United Nations role in southern 
Lebanon. 

The UN force on the Golan 
Heights has for several years 
acted as % highly successful 
buffer between Syrian and 
Israeli armies. The Interim 
Force in Lebanon also per- 
formed creditably In more 
difficult circumstances before 
Israel's Invasion. Despite Israel’s 
well known reservations about 
such forces, they are far pre- 
ferable to any of the altemar 
lives on offer. If at least that 
lesson can be drawn from last 
Thursday's events, Lebanon 
will have taken another small 
step forward. 


Indictment of the 
rating system 


MR KENNETH BAKER is in 
for a shock as he settles him- 
self into his new role as Minis- 
ter of State for Local Govern- 
ment. Arriving from a job 
whose entire rationale was the 
pursuit of technical excellence 
and forward-looking efficiency 
Mr Baker will now be con- 
fronted with the crumbling sys- 
tem of local government finance, 
newly condemned by the Audit 
Commission as being technically 
deficient to the point of being 
almost inoperable. 

Mr B-i’ier’s most obvious im- 
mediate task will be to bring a 
little sophistication and agility 
tothe Government's defence of 
its hasty proposals to abolish 
the Greater London Council and 
metropolitan county councils. 
But as Minister of State Mr 
Baker has other responsibilities, 
the principal of which is 
Britain's system of local govern- 
ment finance. The Audit Com- 
mission, set up by the Govern- 
ment to ensure better financial 
and value-foMnoney practices 
and to oversee the proper 
accounting for a quarter of all 
public expenditure, has no 
doubt that the system is In a 
state of collapse. 

Draconian penalties 

In its first major report the 
independent commission has 
confirmed all of the most 
serious criticisms levelled in 
recent years against the Govern- 
ment's increasingly incompre- 
hensible and contradictory 
methods of setting a multitude 
of expenditure targets for coun- 
cils together with draconian 
penalty systems. 

In some ways the commission 
has devalued its own report— 
by adopting a racy and polemi- 
cal style, for example, and by 
omltting to publish most of the 
statistical research data needed 
to validate its findings. Never- 
theless its conclusions are a 
clear signal to the Government 
that radical remedies are needed 
and that no more hasty bits-and- 
pieces tampering can help a 
flawed system. 

The commission has identified 
the three key defects. The 
uncertainties associated with the 
present arrangements for dis- 
tributing block grant to local 
authorities are now leading to 
higher rates than necessary— 
£400m a year more than neces- 
sary; a potentially sound grant 


distribution scheme is being 
weakened by superimposing 
expenditure targets and penal- 
ties and by the use of inade- 
quate information; and the 
incentives necessary to encour- 
age local authorities to operate 
more economically and effi- 
ciently are not in place. This is 
a damning indictment. 

What to do? The commission 
is not required to suggest solu- 
tions so much as to identify 
faults, but h is disappointingly 
short of ideas. It simply en- 
dorses the most obvious im- 
provements, such as the quick 
abandoning of expenditure tar- 
gets (already the aim of environ- 
ment ministers If they can fin- 
ally get the Treasury to accept 
their arguments, and the need 
for a better approach to 
budgetary planning. It suggests 
three-year expenditure pro- 
grammes in place of the present 
one-year system, with Its unpre- 
dictable mid-year revisions. 

What the commission fails to 
confront squarely, however, is 
the fact that the rating 
system Is Inadequate to support 

local government services. Too 
hefty a burden falls on too few 
shoulders. Until the tax base is 
somehow widened so that more 
people find themselves paying a 
real (and often painful) contri- 
bution to the services for which 
they vote, there can be neither 
Unproved accountability nor an 
equitable and effective way of 
funding local government. 


Stonewalling 

Mrs Thatcher has been try- 
for years to find a satisfactory 
replacement or reform for the 
rating system. TOie Inland 
Revenue has indicated that 
within two yearn it will be fully 
able through computerisation to 
operate a system of local income 
tax to supplement a revised and 
reduced property tax. 

It is high time, then, for the 
Government either to show why 
it thinks this would be even 
worse than the current system 
or to produce something better. 

A new incentive is that the 
Comptroller and Auditor 
General and the Public Accounts 
Committee are likely to give 
close and serious attention to 
the Audit Commission’s report. 
Further government stonewall- 
ing on these issues will not be 
an adequate reaction. 


RECOVERY AND BRUTALITY 






Ugandas 


By Michael Holman, recently in Kampala 


A T THE Igara tea factory, 
set in the rolling green 
hills of Western Uganda's 
Bushenyi district, workers 
describe the ways in which life 
has been getting better. Goods 
are in the shops, their children 
at school, and the countryside 
is safe. 

Some 200 miles to the north 
east, at Busunju transit camp in 
the notorius " Luwero triangle,” 
a 14-year-old youth describes 
how Government forces 
ransacked his village. Of the 400 
villagers, about three-quarters 
died, the boy estimates, either at 
the hands of the soldiers or of 
disease and malnutrition in the 
bush Into which they fled. 

The accounts illustrate the 
two Ugandas: a country which 
is gradually recovering from the 
ravages of the rule of Idi Amin, 
and the liberation war which 
toppled him in mid- 1979; and 
the dark side of a government 
which has launched a badly 
trained, ill-disciplined a.isny on a 
brutal campaign to eliminate 
the National Resistance Army 
tNRA) guerrillas, in the course 
of which scores of thousands of 
villagers have died. Thousands 
more have lost their lives in the 
north-east Karamoja district, 
where villagers have been 
caught up in the conflict 
between armed cattle rustlers 
and Government troops. 

The danger for President 
Milton Obote, who won back 
office in December 1980 after 
nearly nine years of exile, is 
that the security problems 
impede the country’s economic 
recovery, in which the Inter- 
national Monetary Fond and the 
World Bank have played major 
roles, and ultimately threatens 
his own position. 

For Western governments 
which have supported 
Uganda's recovery programme, 
the brutality poses an aoite 
dilemma: whether to continue 
their economic support — as 
Britai nhas done — in the hope 
that behind the scenes repre- 
sentations will carry more 
weights, or— as the French 
Go verai nent has already done- 
suspend aid and accept the 
possibility that the probable 
subsequent economic deteriora- 
tion could plunge the country 
into disarray. 

The roots of the security prob- 
lem go back to the 1960s. Presi- 
dent Obote, determined to 
strengthen central government 
authority, ended the powers of 
the five traditional kingships of 
winch the most notable was the 
Baganda. the country's largest 
single tribe (about 18 per cent 
of Uganda’s 14m papulation) 
living in the south -and around 
Kampala. 

Mr Obote, himself a Lango 
from the north, was never for- 
given and It was one of foe 
reasons that the streets of foe 
city were lined with cheering 
onlookers when A mHi took 
power in the 1971 coup. 

There is also resentment over 
the conduct of the 1980 elec- 
tions which returned Mr Obote 
to power, and which were held 
under the auspices of a military 
c ommissi on dominated by Mr 
Obote’s supporters. Although 
endorsed by a team of Common- 
wealth officials. Irregularities 
before and during the count left 
many observers sceptical about 
the outcome, which gave the 
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President Obote: a turn-around in the balance of payments but the road to recovery is long and painful 


Uganda Peoples Congress 
(UPC) a majority. 

The combination of a dis- 
affected local population and a 
disputed election result gave 
the guerrilla groups that sprang 
up both a potential source of 
support and — in their eyes — 
justification for a hit-and-run 
campaign conducted mainly in 
the so-called Luwero triangle, a 
hilly, densely forested area 
lying approximately within the 
boundaries formed by Kampala 
and the roads to Luwero and 
Hoima. It is the stronghold of 
the dominant guerrilla group 
today, the NBA. led by Mr 
Yoweri Museveni, a former 
Defence Minister In his late 30s. 

The post-election period was 
marked by a series of economic 
measures which put the country 
on the path to recovery— 
despite the legacy of violence 
and banditry and a poorly and 
irregularly paid army which 
lived off its tarings at road 
blocks. 

President Obote took power 
in the wake of 18 months of 
disarray under two civilian 
leaders and the military coun- 
cil. Mr Obote. who is also 
Finance Minister, soon brought 
his authority to bear. He 
devalued the Uganda shilling, 
increased cash crop prices, 
reduced the flourishing cur- 
rency black market by intro- 
ducing a two-tier exchange rate 
in which Government auctioned 
some US$2m-US$3m a week to 
the highest bidders, and curbed 
money supply. 

It was a programme which, 
drawn up in close consultation 
with the IMF and World Bank, 
has brought some remarkable 
results. Coffee exports (the 
main foreign exchange earner) 
which had dropped from foe 
1972 peak of 214,000 tons to 
109,000 tons in 1980, have 
climbed to 144,000 tons last 
year (limited by foe size of 
the quota allocated to Uganda 
by the International Coffee 
Organisation), while stocks 
accumulated over foe years 


have reached around 180,000 
tons. 

Although still below their 
pre-Amin peaks, output of tea, 
cotton and tobacco is rising. 
The country is self-sufficient 
in basic foods, although a 
major relief operation will be 
required in foe drought- 
affected Karamoja. Increased 
exports produced a turn- 
around in the balance of pay- 
ments. $32m in surplus in 
1983-84 compared with a deficit 
of |92m foe previous year. 

Thus when presenting his 
budget last June, President 
Obote was able to point to a 


sugar, salt, cooking ail — but 
consumer goods, such as tape 
cassettes and batteries. 

In Masaka, the owner of a beer 
parlour has no doubt that life 
is getting better — despite the 
fact that thieves cleaned out 
her stock the previous week. 
Prices are more stable, she 
says (bearing out Government 
claims that inflation fell from 
55 per cent a year in 1982 to 
the current level of around 25 
per cent), there is more to buy, 
and above all foe soldiers are 
not a threat, says this member 
of the Baganda tribe. 

There is also more traffic on 


Western governments face a 
dilemma: whether to continue 
their support, or suspend aid 
and risk economic disarray 


7.3 per cent Increase in real 
GDP last year (a real per capita 
growth of 43 per cent— though 
Income is still barely two-thirds 
1971 levels). 

There are, nevertheless, some 
serious weaknesses in the 
recovery. Industrial upturn is 
painfully slow— -capacity utilisa- 
tion is still barely one-fifth. 
Hopes that existing plant and 
machinery needed only spares 
and raw materials to get back 
into production proved 
optimistic. “That was a band 
aid approach,” says one donor. 
“We’re discovering that virtu- 
ally foe entire factory often 
needs replacing.” 

Yet evidence of the overall 
improvement in living stand- 
ards can be found in foe 
countryside. The stores and 
lean-to’s that line foe main 
street of Bushenyi, in Uganda’s 
tea-growing region, not only 
provide basic items — soap, 


foe roads — double foe number 
of vehicles were imported last 
year compared to 1982. Althou gh 
many may be In foe hands of a 
comparatively affluent elite, 
there are now buses crammed 
with passengers and trucks piled 
high with matoke (a green 
banana which provides the 
country's staple food) plying 
the route between Kampala and 
Fort PortaL 

To foe newcomer Kampala, 
with its pot-holed roads, grubby 
shop fronts and rundown public 
buildings, may seem a depress- 
ing sight But for anyone who 
recalls the ravaged and looted 
city of 1979, when Government 
offices were stripped down to 
their fittings, shops and stores 
lay empty, and the streets 
emptied by 5 pm and not a night 
went by without prolonged 
bouts of gunfire, it is a trans- 
formed city. 


Shops are stocked, .private 
hotels and restaurants are open- 
ing op. people are on foe streets 
into early evening, and gunfire 
is infrequent. 

The war, however, is not far 
away. The first stretch of the 
road towards Hoima, (me of the 
arms of the Luwero triangle, 
presents a typical African scene 
— smallholdings cultivated to 
the roadside, produce on sale 
under thatched stalls, and a 
constant to-ing and fro-ing. 

Then come6 an informal 
border between comparative 
security and what is effectively 
a military operational area, 
marked by foe police roadblock. 

Fro mthen on the makeshift 
barriers are manned by scruffy 
young soldiers (unlike the 
older, better turned-out counter- 
parts on the safe road to 
Masaka). ' Apart from foe 
soldiers, there is barely a soul 
to be seen. The thick bush, 
trimmed back in foe first miles 
to make ambush more difficult, 
starts to encroach on the narrow 
tar road. 

“The army may control the 
roads in the triangle,*’ says one 
Kampala resident, “ but once hi 
the bush its guerrilla country." 
Homes and stores on foe road 
have been looted, door and 
window frames wrenched out 
and corrugated Iron roofs 
stripped. 

Busunju itself, about 35 miles 
from Kampala, once a thriving 
trading centre, is deserted but 
for foe army unit, a few camp 
followers and the transit centre 
holding some 1,200 refugees 
from the fighting. There are 
barely a handful of able-bodied 
men — the rest are women and 
children. 

First-hand accounts from the 
refugees at Busunju and 
Nakazzi, a second transit centre 
outside Luwero itself on the 
other arm of the triangle, bear 
out reports of widescale brutali- 
ties against civilians in the 
conduct of the anti-guerrilla 
campaign. Army conduct has 
aroused growing concern among 


Western aid agencies, church 
leaders and Uganda's opposi- 
tion Democratic Party. 

Last month, Mr Elliott 
Abrams, the U.S. As sista nt 
Secretary of State for Human 
Rights, made the most out- 
spoken criticism to date. 

“ Nearly every source we do 
have,” Mr Abrams said in his 
Congressional testimony, “pro- 
vides reliable reports of large- 
scale massacres.” The refugees 
themselves pin most of the 
blame on Government troops — 
though western diplomats 
believe that foe guerrillas them- 
selves have also been 
responsible for random killings. 

The upsurge in violence and 
brutality may in part stem from 
the accidental death in 
December 1983 of the Army 
Chief of Staff, Lt-Col David 
Oyite Ojofc His -successor, 
Lt-Col Smith Opona Ochaka 
(like Lt-Col Ojofc and Mr Obote, 
a Langi from the North) was 
not appointed until early 
August, and in the intervening 
nine months discipline (such as 
it was) and morale in the army 
suffered. 

The army has also been stung 
into action by two humiliating 
incidents in "February and June 
when the NRA made off with 14 
truck loads of weapons and 
equipment from Masindi 
barracks, and raided the banks 
both in Masindi and in Hoima. 
The booty is sufficient to arm 
the NRA, who have perhaps 
1,000 trained men, for months to 
come. 

Most of the NRA force is, it 
seems, still in- foe Luwero 
triangle and a major operation 
aimed at rounding up is under- 
way. 

As guerrilla wars foe world 
over have demonstrated, win- 
ning over foe hearts and minds 
of civilians Is one of the keys to 
a successful counter-insurgency 
campaign. In the triangle, how- 
ever, foe main casualties of the 
current operation are likely to 
be foe villagers themselves. 

Nor Is there any evidence 
that foe Government is willing 
to change its tactics. On foe con- 
trary, army brutality apart; foe 
ruling UPC seems set on con- 
solidating its power in advance 
of next year's elections by some 
questionable tactics. 

There Is frequent arbitrary 
arrest and detention without 
trial of political opponents, and 
foe party's youth wing, often 
employing bully - - boy tactics, is 
incressfngjy-ffeared. 

The . President himself is 
steadily . being elevated to a 
status at 7 odds with Uganda's 
multi-party system. His face 
now appears on : foe country’s 
banknotes, suggesting that Mr 
Obote is either confident that 
he will he hr office for many 
years to come, nr expects con- 
siderable tolerance from his 
successors. 

Yet few observers believe 
there is an obvious alternative 


to foe President, either from foe 
r within UC ranks. 


guerrillas or 
“ On balance,” said a 
prominent Ugandan churchman 
who has listened to many 
accounts at Government 
brutality from his parishioners, 
“ Uganda is better off.” but the 
churchman deliberated long and 
hard before reaching that con- 
clusion, and the balance could 
wen tip foe other way in the 
m on t hs to some. 


Old or new, its 
still a tangle 

Oh what a tangled web we 
weave when we try to unravel 
the goings on at Nuovo Banco 
Ambrosiano. 

The old Banco Ambrosiano. 
you will recall went bankrupt 
in 1982 following foe discovery 
that there were loans of $13bn 
extended by subsidiary banks in 
Latin America connected with 
foe Vatican, that were difficult 
to recover. 

The man who was asked to 
sort out foe mess is Professor 
Giovanni Bozoli, a mild man- 
nered 51 -year -old, who looks 
younger than his years. He was 
made chairman of the qc*? bank 
by foe seven founder banks and 
was in London pver the week- 
end on his way to Washington 
for foe IMF meeting. 

He said “never could a new 
bank have had so many credi- 
tors from the old bank coming 
from so many directions.” 

The old bank's debt problem 
was largely resolved last May 
when a payment from foe Iisti* 
tuto per le Opera di Religiose 
(IOR) finalised arrangements 
which meant two thirds of 
foreign creditor banks existing 
claims would be met Also fur- 
ther claims from these quarters 
will be drooped. 

The bank's main problem now 
says Sic Bazoli, who is a profes- 
sor of law. is its capital base. 
The seven founder banks put in 
LfiOObn (£2 60m) in 1982 hut a 
lot of this was used to get things 
going: 

This brings us un to the pre- 
sent where events hinge on the 
recovery of La Centrale. a sub- 
sidiary finance company con- 
trolled by the new bank. After 
divesting itself of shares in in- 
surance and banking La Cen- 
tra ie has money in. the kitty. A 
sale hero, if it were politically 
possible, would solve the 
canitalisation problem. 

But on the other hand. La 
Centrale has a 40 ner cent stake 
in the ailing Rizzoli-Corriere 
dell Sera publishing concern 
which itself Ins debts to the 
new bank. Professor Bazoll 
says the new bank is "doing 


Men and Matters 



“No, no I assure yon, I 
thought parts of the Bishop’s 
sermon were excellent, my 
Lord” 


much better than expected,” I 
am sore he is right, but it still 
sounds very tangled to me. 


Hull away 


The departure of John Hull, 
deputy chairman of Schraders, 
as a lay member of the Stock 
Exchange ruling council left 
rather mixed feelings among 
council members. On the one 
hand he had been one of the 
more sharper contributors to 
foe Council's proceedings. On 
the other, some observed, per- 
haps he had been too sharp 
for his own good. 

Hull. 58. had from time to 
time confided that it was rather 
odd that council members, 
taking key decisions about the 
future of the Stock Exchange 
and its membership, should 
have already forged links with 
outsiders. In other words, those 


making foe decisions, possibly 
had a commitment to change. 

So some council members 
were delighted when one of foe 
keepers of the council’s con- 
science found himself In pre- 
cisely foe - same position. 
Schraders announced In August 
that It planned to set up its 
own stockbroking firm built 
around three former members 
of Pamnure Gordon & Co. 

The Schraders move put Hull 
in an invidious position. “At 
that stage my membership did 
not conform with foe idea of 
lay membership, which did 
require an independence of 
position," said Hull yesterday. 


Tomorrow's world 

Tom Arms was diplomatic cor- 
respondent of Times Regional 
Newspapers, and veiy happy 
thank you. Then TRN decided 
it did not really need a full- 
time man in London. So Arms 
was effectively on the street 

He wrote a book about the 
Falkland^, went freelance, and 
decided that being a journalist 
was not nearly as exciting as 
running your own show. 

Then press secretary at foe 
Japanese embassy in London 
suggested that he set up a dip- 
lomatic diary of forthcoming 
world events. 

The prjposal has inspired 
World Watch, Arms' new weekly 
paper which will give listings 
and explanations in a compre- 
hensive, but low-key way. 

Describing it as a foreign 
affairs version of Time Out (foe 
London entertainment listings 
magazine). Arms claims there 
is no other publication like It. 

He has secured some financial 
backing— with great difficulty, 
he emphasises. At an annual 
subscription rate of £95 he will 
need to sell only 4,000 copies 
to break even, which does not 


sound a high target 
However, newsletters have a 
notorious reputation for veer- 
ing wildly between being gold- 
mines and expensive flops. 

' Arms is not calculating poten- 
tial profits just yet He is just 
sweating away to get his first 
edition ready. 


Sino seal 


Far be it for me to pour cold 
water on the prospects for the 
Sino-British joint declaration 
cm Hong Kong’s future, due to 
be initialled in Peking tomor- 
row, but if Hong Kong sooth 
sayers have got it right, the 
two sides have picked an awful 
day to set a seal cm their agree- 
ment. 

According to Tung Sing, the 
Chinese almanac, September 26 
is an inauspicious day to settle 
important contracts. This Is 
mainly because it falls on the 
second day of the ninth moon, 
and is foe end of a 60 day cycle 
in the Chinese calendar. 

It is considered a bad day 
for rejoicing and fortune tellers 
in Hong Kong say you should 
avoid arranging important 
events like weddings and the 
signing of contracts. Instead 
they say yon should cleanse 
yourself and prepare offerings 
to the gods. 

Of some comfort to Hong 
Kong investors though, will be 
that Tung Sing says the second 
day of the ninth moon is a day 
when water will be bountiful. 
Water signifies fortune to Hong 
Kong's business co mmuni ty, so 
one can only assume the stock 
market is going to be buoyant 

One Hong Kong soothsayer 
suggested at the weekend that 
Britain and China had probably 
settled on Wednesday because 
as the last day of foe 60-day 
cycle It would characterise the 
end of British rule over the 
territory. On the other hand, 
one can hardly Imagine China’s 
communist leadership clamour- 
ing to prepare offerings to foe 
gods on Wednesday, so perhaps 
they have simply decided to 
tempt fate. 


Observer 
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SEARCH FOR BRITAIN’S MSC CHAIRMAN 


Special talents and no illusions 


By Alan Pike, Industrial Correspondent 


JOB VACANCY: 'chairman of 

the Manpower Services Com- 
mission. Applicants should 
have no illusions about the 
demands of the post. 

That’s the sort of advertise* 
meat Ur Tom mag; Employ- 
ment Secretary, might have 
placed to find a successor to 
Hr David Young, who has 
been given a peerage and 
appointed Minister Without 
Portfolio. 

For Mr Young's successor 
will take office at a time when 
British industrial training ^ 
vocational education stand on 
the threshold of change. 

An outline of Government 
policy for modernising training 
has evolved during Ur Young's 
21-years at the MSC. But it will 
fail to his successor, to develop 
and deliver die goods. 

Before making an appoint- 
ment, Mr King will consult the 
employer, trade union, local 
authority and educational 
interests represented on the 
MSC. The scope of the com- 
mission’s activities enable him 
to consider candidates from 
politics, industrial relations and 
education. But the strongest 
lobbying has been in favour of 
the post going to a prominent 
1 industrialist. 

The use, with its 22,000 staff 
and £2bn annual budget, is a 
complex creature. A range of 
sensitive internal issues 


Strongest lobbying 
in favour of a 
prominent industrialist 


the incoming chai rman anil 

could justify the appointment 
of an experienced business 
manager. 

Ministers are insisting that 
the commission's 87 SkUlcentres, 
now showing a £24m deficit, 
must operate on a full cost 
recovery basis by 198887. In 
the past, the centres have 
largely provided speculative 
training for the unemployed. 
In future they will have to 
target their services at com- 
panies, offering new technology 
training at market prices. 

The new chairman will also 
inherit a controversial plan, 
being resisted by Civil Service 
unions, to scale down many .of 
the MSCs High Street Job- 
centres at a saving of tiam a 



Astday Ashwood 


year — as well as a raging argu- 
ment over the funding of work- 
related courses in . local 
authority colleges. 

“This job requires someone 
of very special talents and real 
enthusiasm,” says Sir Terence 
Beckett, director-general of the 
Confederation of British 
Industry. u The chairman of the 
MSC needs to be someone who 
understands the business com-, 
munity, and someone who is 
capable of managing the finan- 
cial resources of a large enter- 
prise." 

But the chairman has to do 
more than merely run the MSC. 
The main function of the new 
incumbent will be to take the 
role of evangelist in a crusade 
to reform industrial training 
and vocational education. 

One of the new chairman’s 
first and biggest responsibilities 
will be to translate into action 
the lessons of an Institute of 
Manpower Studies report which 
shows the UK’s training effort 
lagging far behind those of 
West Germany, Japan and the 
UK. 

Research on companies said 
to have good training records 
has been commissioned by the 
MSC in an effort to encourage 
others. Ideas such as the inclu- 
sion of training conditions fn 
public sector r/m tracts are 
under discussion in Whitehall. 


Sir Terence 
Beckett (left): 
new chairman 
will need 


The introduction of the Youth 
Training Scheme has gtven the 
UK the beginnings of a 
national programme for pre- 
paring young people for work. 
Recruitment in Year Two is 
running at double last year's 
rate- Already there are demands 
— from a House of Lords select 
committee among others — for 
YTS to be extended into a two- 
year scheme. 

But the new chairman will 


to understand 
the business 
community 
and have 
real 

enthusiasm 


The new chairman will be 
expected to find ways of making 
private industry increase its 
spending on training. State 
spending, as the Institute of 
Manpower Studies report shows, 
compares favourably with the 
position in Japan, the UK. and 
Germany. 

Officials will fell the chairman 
that they believe the UK needs 
urgently to double the number 
of adult employees provided 
with in-service retraining to 3m 
a year. This would put UK 
industry in line with the 
German retraining rate, 
although still well behind the 
UjS. and Japan. 

Novel ideas, like Ameri can- 
style training trusts negotiated 
between employers and unions, 
are under consideration to raise 
finance. But if all else fails, the 
new chairman will find some 
MSC commissioners seeking the 
introduction of a - French-style 
nati o n al training tax on indus- 
try. 

The recession has almost 
seen off apprentice training in 
the UK. Only about 40,000 
apprentices were recruited in 
all sectors of industry this year. 

If the collapse of traditional 
apprenticeship leads to more 
open, flexible methods of train- 
ing it could prove a blessing. 
The danger is that there could 
simply be a void, followed by 
further skill shortage problems. 


soon discover that discussion 
about the length of YTS is part 
of a bigger question. At what 
age should any young people 
start work? In Japan the aver- 
age age is 20. Britain is un- 
usual in having large numbers 
of young school leavers going 
straight from education to 
work, and the case for with- 
drawing all 15- and 17-year-olds 
from toe labour market is going 
to be a growing preoccupation 
within the MSC. 

The purpose of such a move 
—supported by the Institute of 
Manpower Studies report — 
would be to ensure that a 
majority of young people pre- 
sented themselves to employers 
with worthwhile qualifications. 
In this case the MSC could find 
itself moving towards a fusion 
between YTS and its Technical 
and Vocational Education In- 
itiative. which is designed to 
improve the technical curricu- 
lum for 14 to 18-year-olds. 

Many of the priorities which 

Raging argument 
over college 
course funding 

the incoming chairman will in- 
herit represent the philosophy 
of Mr Young and Ministers 
that the Government cannot 
create jobs, only the conditions 
in which jobs grow. This out- 
look has led to an increasing 
concentration on the MSC’s 
training functions, to help en- 
sure that individuals and in- 
dustry are able to take advant- 
age of opportunities. 

But the long-term unem- 
ployed will still be a big prob- 
lem. Another pressure on the 
new chairman will therefore be 
to ensure that the MSC's re- 
sponsibilities in this area are 
not neglected amid the cam- 
paign to make these employees 
who do have jobs more aware 
of training. -■ . 


THE RIO GRANDE stretches 
for a thousand miles along the 
U.S. -Mexico border. It is also 
the divide between a Third 
World country and the leader 
of the First World, a country 
where an illegal Mexican immi- 
grant can earn as much in an 
hour as in a day back home. 

Nowhere else does the lure of 
riches seem so simple to fulfil. 
Once the river was a truly 
grande barrier; now in {daces 
it is only ankle-deep. If illegal 
Immigrants want to keep their 
feet dry, they can pay an enter- 
prising Mexican $1 to be carried 
pickaback through the water, or 
they can just walk across a 
bridge when no border patrols 
are about 

The U.S. border agents are 
fighting a losing battle. Last 
year they apprehended more 
than lm illegal aliens on the 
southern border, an increase of 
2.800 per cent on the figure for 
1963. Nobody knows how many 
more crossed unnoticed. “The 
simple truth is that we've lost 
control of our borders, and no 
nation can do that and survive," 
President Reagan said in June. 

Few politicians genuinely 
think that the survival of the 
U.S. is at risk, but the influx 
of illegal immigrants has caused 
social and economic problems 
which Congress believes must be 
redressed. 

On the one hand, the immi- 
grants have been forced into 
an " under-class,” speaking only 
Spanish and easily exploited 
because of their fear of depor- 
tation. On the other, labour 
leaders and some economists 
/claim that the immigrants are 
taking Americans' jobs and 
driving wage levels down. 

For some years, lawmakers 
have assumed that a combina- 
tion of amnesty for those 
already in the U.S. and sanc- 
tions for employers who hire 
“Ulegals” would solve toe pro- 
blem. Others see it as more 
deep-rooted. 

With 2.000 miles of Mexican 
border, which the UK. either 
cannot or chooses not to police 
properly, almost anyone who 
wants to enter illegally can do 
go. If they are caught, the 
penalties are slight or non- 
existent, and they can always 
try again. 

Until the tremendous disparity 
between the economies is 
narrowed, it is hardly surprising 
that they will want to seek their 
fortunes. 

The border patrol realises 
what it is up against "You cant 
afford logistically to try to 
prosecute these yeople for ille- 
gal entry — the judicial and 
detention systems could not 
handl e it," says Larry Richard- 
son. chief border patrol agent 
in El Paso, the second largest 
crossing-point. "All we do is 
send them back to *Go’ like a 
bie monopoly game." 

Much of the time, they do 



Illegal immigrants to the U.S. 

Battle of the 
Rio Grande 

By Mary Ann Sieghart, recently in El Paso 


not even have the resources to 
do that. When border patrol 
agent John TLItti sees the ille- 
gals standing In groups on the 
U.S. side of the river, he knows 
it is not worth his while pick- 
ing them up. He will merely 
waste his time filling in forms 
and sending the people back to 
toe other side. An hour later, 
they will be back. 

"It's no problem to catch 
aliens.’’ he says. “ They’re all 
over the place. We know where 
they're crossing and where 
they're going. It’s just a matter 
of bow many people we have 
working that day as to how 
many we catch." 

Most days, the El Paso patrol 
picks up between 600 and 800 
aliens. Mr Tiltti estimates this 
is about 20 per cent of those 
crossing each day. Mr Richard- 
son puts it at nearer one in 
three. The total is difficult to 
calculate and is complicated by 
the fact that some get caught 
twice, or even three times, a 
day. 

Nor does anyone know how 
many illegal immigrants are in 
the U.S. — like drug use and 
tax evasion, they are not easy 
to document . Estimates vary 
from 3m to 12m, with several 
more million coining in each 
year. 


'' The UK. has the world’s 
largest unregulated guest- 
worker programme,” claims Mr 
Leone 1 Castillo, Commissioner 
of .Immigration in the Carter 
Administration. “ The actual 
policy of the U.S. Government 
is quite different from its stated 
policy, which is the strict con- 
trol of the border and strict 
restriction of entry. Th ede facto 
policy is to keep the door half- 
open." 

But with the advantage of 
cheap, willing labour comes 
problems. 

" There is the constant reality 
of injustice, of abuse, exploita- 
tion, and inhumanity ," says Mr 
Castillo. " That should not exist 
in a democratic country. It's 
causing great pain to millions of 
people.” 

While some economists claim 
that the illegals take more out 
of the economy than they put 
in, others disagree. They say 
that illegal immigrants do jobs 
that Americans would not want, 
they pay their taxes without 
being able to claim the benefits, 
and they provide a labour pool 
from which UK. industry can 
draw in times of expansion. 

But, if the UK. does want to 
regain control of its borders, it 
has three choices: it could step 
up its border patrol by a factor 
of at least 10: It could try to 


weaken the " push " factor by 
helping Latin American coun- 
tries to develop their economies; 
or it could try to eliminate the 
" pull " factor — the lure of 
better-paid jobs. 

The controversial Simpson- 
Mazzoli Immigration Bill (named 
after its House and Senate 
sponsors), which is before 
a Congressional committee, 
focusses on the last approach. 
It combines amnesty for illegal 
immigrants who have been in 
the U.S. for several years with 
sanctions on employers who 
knowingly hire aliens. 

It scraped through the House 
by a margin of just five votes 
in June. Now toe House and 
Senate versions must be recon- 
ciled and the compromise voted 
on again, ail before the election 
of November 6. 

Hispanic groups hare bitterly 
attached the employer 
sanctions claiming that they 
will mean discrimination 

against U.S. citizens with 

Hispanic names. Employers, 
they suggest, will shy away 
from binni; Hkspanics, in case 
they are illegal. 

Apart from the problem of 
discrimination, there Is the 
question of whether the 

sanctions would work. The 
border patrol is adamant that 
they will. "With no employer 
sanctions. they'll continue 
coming in increasing numbers," 
claims Mr Richardson. " Other 
countries with population 
problems will continue to be 
beneficiaries of our inaction." 

The sanctions can only be 
effective with reliable forms of 
identification. Under the pro- 
visions of the Simpson-Mazzoli 
Bill, employers would have to 
check two documents, like a 
Social Security card, a birth 
certificate, or a passport. Having 
seen these, they would have 
acted in good faith and would 
not be liable for prosecution, 
even if the workers were illegal. 
However, a forged Social 
Security card can be bought for 
$5 on the streets of El Paso 
and in many other border towns. 

“You have got to start deal- 
ing realistically with Mexico." 
Mr Marc Campos, special 
adviser on immigration to 
Governor Mark White of Texas. 
“ The way to do it is to develop 
their country. We have had 
that border for a long long time, 
but I do not think we have ever 
really tried to develop their 
economy. If it does Dot get 
better, you can talk about any 
kind of immigration bill you 
like and it would not make any 
difference. 

"I am not saying Mexico is 
doing aU It can. Ifs not. But 
at the same time, 1 do not think 
our country is doing what it 
has done for other countries. 
The way we are approaching it 
is making us the laughing slock 
of the world — by trying to cut 
the immigrants off. That should 
not be the American way.” 


Letters to the Editor 


AcoHmfants’ V 
mergers 

From Mr J. V.C. Butcher 
Sir,— The proposed merger of 
Price Waterhouse and Co and 
Deloitte Haskins and Sells 
raises Important questions 
about the nature of the account- 
ancy profession's service to the 
business c ommuni ty. 

One of the basic ethical rules 
of the Institutes of Chartered 
Accountants is that a firm most 
be independent 
Were there to he a series of 
mergers among the very large 
accountancy firms, there could 
soon be only four or five of 
such enlarged superfirms shar- 
ing between them accountancy 
work for well over 90 per cent 
(by- market capitalisation) of 
quoted companies and a similar 
percentage for other large 
undertakings. 

This could make it signifi- 
cantly more difficult to find an 
Independent firm to report in 
certain situations such as com- 
plex company mergers. It could 
also result in at least one of 
these enlarged super-firms hav- 
ing over 25 per cent of the 
professional accountancy mar- 
ket and therefore being in a 
monopoly situation; and, as 
with the Big Four banks, there 
would be an over-concentration 
of power in a few hands. 

The Institutes ' of Chartered 
Accountants, the Monopolies 
and Mergers Commission and 
the Government all have a duty 
to ensure that the accountancy 
profession continues to save the 
business community well, since 
it plays such a vital role. 

Before any merger takes place 
there should be a proper public 
debate and 'enquiry as to its 
merits. 

John V. C. Butcher. 

7, Blenheim Close, 

Wilms to id Park, 

WHmslaw, Cheshire 

National equity 
for everyone 
From Mr ’H. H odgkinson 
Sir.— In July 1888 you pub- 
lished a letter from me advocat- 
ing a National Equity, to be 
Initiated tor the distribution of 
public sector assets. 

Now that Dr David Owen has 
courageously put this item on 
toe age nda of practical politics, 
may I be allowed to add a foot 
note to Samuel Brittan’s lucid 
outline (September 20) of some 
of the implications involved? 

A unique opportunity would 
be lost if this were to be 
regarded merely as a cosmetic 
device to relieve current indus- 
trial troubles or, by encouraging 
a diluted .producers* syndicalism 
in industry, to cushion the 
impact of unemployment 
The emerging problem for aU 
Industrial societies, as new 
technologies make “full employ- 
ment” neither feasible nor 
desirable, is how to find an 
ideological underpinning and 
an administrative method of 
distributing a growing propor- 
tion of the national product 


otherwise than as wages and 
salaries. 

These already grossly over- 
value tfie economic contribution 
of those lucky or well-organised 
enough to be able to command 
them, and exclude a substantial 
majority of the voting popula- 
tion from receiving income as 
of right, and not out of charity 
— most women, students, the 
unemployed, and many of the 
retired. 

If the full psychological, and 
ulti m at e ly economic, effect is to 
be secured, these and future 
“ socialised ” equity holdings 
will need to be inalienable — 
rather on the precedent of the 
National Trust whose capital 
assets are nil-rated in the 

balance sheet and by definition 
are not marketable in one-acre- 
lots by the million or so indi- 
vidual members. 

Harry Hbdgkinson. 

45 Linhope Street, NWI. 

Sleipner 
gas deal 

From Mr G. A. Mackay. 

Sir, — I was surprised to read 
your article on the Sleipner gas 
deal (September 19), which 
quotes Mr Peter Gaffney's criti- 
cisms of the proposed purchase. 
Mr Gaffney’s figures are a gross 
misrepresentation of the actual 
position. 

It true that under certain 
optimistic scenarios about future 
UK gas production a proportion 
of Sleipner output might appear 
to be in excess of UK needs. 
The implication, then, is that 
there would be a delay in 
developing some UK fields. That 
is not necessarily a bad thing. 

First, these production 
scenarios are optima tic and it 
would be prudent to take a 
cautious view in order to avoid 
the possibility of a shortfall in 
supply. 

Second, gas prices are cur- 
rently depressed and it seems 
likely that prices will increase 
in real terms towards the end 
of tills decade. If that happens, 
it is sensible to conserve UK 
reserves and import Sleipnec 
gas— at a price which is already 
generous to toe UK. 

Third, the UK fabrication 
industry would be incapable of 
handling the platform or 
module orders from the 22 or 
more fields to which Mr Gaffney 
refers — with the consequence 
that much of this work would 
have to go overseas. 

I am sure that any indepen- 
dent observer would conclude 
that the Sleipner deal is in our 
longterm interests and that we 
have been able to reach a fair 
agreement with the Statoil 
group. 

G, A, Mackay. 

Balloon Rouse, 

Inverness. 


U.S. and die 
Jewish lobby 

From Mr W. ELMiqdadL 

Sir.— I was surprised to read 
Mr M. Moss's letter (September 
18) in which he notes his dis- 
agreement that the Jewish 
lobby is the only factor influenc- 
ing the UK. policy In toe 
Middle East. 

To illustrate his point he 
takes as an example the period 
of President Eisenhower’s 
Government which was en 
exception to toe rule that, since 
President Truman until today, 
the policy of the UK. Govern- 
ment has been directed and 
influenced by the Jewish lobby 
for the interest of Zionism 
worldwide. 

I would like to recommend 
to Mr Moss the reading of 
Harry Truman’s Memoirs, 
which make reference to the 
pressure to which he was sub- 
mitted to enforce toe 1947 
United Nations resolution for 
toe partition of Palestine. 

W. El-Miqdadi, 

33, Somerset Square, W14. 


Coventry’s twin 
city in China 

. From the Town Clerk of 
Coventry 

Sir, — I read with interest your 
survey of Shandong Province 
(September 10) in which -it was 
suggested that Shangdong has 
so far bad little contact with 
foreign countries other than 
Japan and West Germany. 

Although this may be gener- 
ally true, 1 think it might be 
worth while to draw to your 
attention and that of your 
readers toe fact that the capital 
city of Shandong, Jinan, is 
twinned with the City of 
Coventry. Although toe twin- 
ning only took place in toe 
autumn of 1083. there have 
already been exchanges of dele- 
gations including civic, commer- 
cial, technical and educational 

representatives. 

Over the next nine months or 
so three technical delegations 
from Jinan will be visiting 
Coventry; one will be a specia- 
list delegation on educational 
matters; one a delegation on 
environmental control and pol- 
lution matters; and the third 
concerned with telecommunica- 
tions and computing. 

If any of your readers repre- 
senting companies concerned 
with these topics, whether they 
are actually located in Coventry 
or not, would like the oppor- 
tunity to meet and discuss any 
of these matters with the 


incoming delegations. . I should 
be .pleased to .try to make suit- 
able arrangements during their 
visits. 

Robert J. Tarr, 

Chief Executive and Town Clerk- 
City of Coventry, 

Council House, 

Coventry CV1. 

Significance of 
earnings per share 

Sir.— The usefulness of toe 
earnings per share figure for 
comparison purposes, calculated 
alter tax, has always been in 
doubt, as the tax charge is sub- 
ject to distortion by the . use of 
past losses, timing differences 
and so on. 

These distortions are now 
amplified by changes in the 
base rates of tax, reductions in 
initial capital allowances, can- 
cellation of stock reliefs and 
toe charging of deferred tax 
against current profits in some 
cases or below toe line in 
others. 

Is it not about time "earn- 
ings per share" was based on 
pre-tax profits to give a true 
comparison year-by-year of 
performance? Dividend cover 
| can be worked out by the 
shareholders themselves. 

S. W. Penwill, 

London International 
Press Centre, 

76 Shoe Lane EC4. 

PR sloth at 
Telecom 

From Mr R. Burton. 

Sir, — I wonder why, at a time 
when it is almost impossible to 
ignore British Telecom advert- 
isements derailing the marvels 
of modern technology such as 
fibre optics, it took five phone 
calls to get toe British Telecom 
public relations department to 
arrange an interview 'in which 
a specialist on fibre optics at 
Max ties ham was invited to dis- 
cuss the subject for toe bene- 
fit of a radio programme. 

Perhaps I was dialling toe 
wrong number! 

R. Burton. 

Anchor and Hope, 

Swefling, Saxmundham, 

Suffolk. 

Life still begins 
at 40 

From Miss Pamela Currin. 

Sir, — Carla Rapoport's article 
"Suitors tine up to woo the 
mature person " defines such a 
woman as being aged between 
25 and 40. 

Perhaps Miss Rapoport would 
care to provide a label for 
those of us over 40. "Young 
OAPs " or “ golden oldies '* 
spring (or, I suppose in may 
case, stagger) to mind. 

Come, come. Miss Rapoport 
— does life no longer begin at 
40? 

Pamela Curren. 

35 Hereford Gardens, 

Pinner, Middlesex. 
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MOST OF UNION’S DEMANDS CONCEDED 


Renault deal saves model launch 


BY PAUL BETTS IN PARIS 

AN INDUSTRIAL dispute threaten- 
ing to disrupt the launch of the new 
Renault 5 minicar was resolved yes- 
terday after the French state- 
owned car group gave in to most of 
the labour union demands. 

The outcome of the dispute at Re- 
nault's car component and tractor 
plant at Le Mans represents an in- 
itial success for the pro-Communist 
CGT in the imminent negotiations 
between unions and Renault over 
the car group's plans to reduce its 
overall workforce by 15,000 to 
20,000 people. 

Renault is expected to outline to 
the unions its broad job-reduction 
plans next month designed to cut 
losses that are already estimated at 
around FFr 4bn (S431m) or more 
this year compared with FFr 1.6bn 
last year. 

Renault's truck and agricultural 
machinery divisions are continuing 
to operate heavily in the red and for 
the first time the car division is also 
losing money this year. The losses 


in the car division were confirmed 
by Mr Pierre Tiberghien, chief ex- 
ecutive of Renault's car division, 
during the official launch of the R-5. 

The decision by Renault to re- 
solve the Le Mans dispute quickly 
by adopting a conciliatory approach 
appears to reflect the state group's 
intention of taking a softer attitude 
to the layoff issue in contrast to the 
hard line adopted by the private 
Peugeot group this year. 

Renault clearly did not want to 
risk jeopardising the launch of its 
new car. on which it is pinning 
many of its recovery hopes. 

The CGT seems to have manoeu- 
vred skilfully at Le Mans by dis- 
rupting production to coincide with 
the laundi of the new R-5 at a plant 
where it knew the Renault manage- 
ment would not force a showdown. 

The dispute, which started last 
Thursday, involved union opposi- 
tion to proposals to cut an end-of- 
the-year bonus and force workers to 
take their fifth week of annual 


leave between December 21 and 
January 2, when the plant would be 
closed. The unions also wanted 
management assurances that no 
compulsory redundancies would be 
made at Le Mans. 

However, the eventual restructur- 
ing problem at Le Mans is compara- 
tively straightforward because the 
average age of workers at the plant 
is the oldest of any Renault plant in 
France. As a result, Renault was 
able to promise the unions at the 
weekend that there would be no re- 
dundancies at Le Mans, where lay- 
offs would be made on a voluntary 
basis and by early retirement 

Renault also agreed to give work- 
ers greater flexibility over the 
Christmas leave period and said the 
plant's 8.000 workers would each re- 
ceive a FFr 300 bonus at the end of 
the year. 

Apart from the broad restructur- 
ing which is expected soon to affect 
Renault's car operations, Le Mans 
is also likely to be involved immi- 


nently in the restructuring of Re- 
nault’s farm machinery business. 

Rena ult is expected to announce 
in the next few days a firm agree- 
ment with International Harvester 
of the U.S. on rationalising their re- 
spective troubled farm machinery 
businesses in Europe. The agree- 
ment follows the letter of intent 
signed by the companies last 
Much. 

The CGT, by winning significant 
if comparatively easy concessions 
from Renault in its first big con- 
frontation on jobs generally, is like- 
ly to argue that the company can 
apply a similar approach to restruc- 
turing at other French plants. 

The situation at many other large 
plants is by no means as clear-cut 
or straightforward as at Le Mans, 
however, and Renault might be 
forced to adopt a harder line. That 
is likely to test Renault's tradition 
ally conciliatory approach to labour 
relations in coming months. 
Japanese cars make inroads into 
W. Germany, Page 2 


Banks ‘must provide new Argentine loans’ 


BY PETER MONTAGNON. EUROMARKETS CORRESPONDENT, IN WASHINGTON 


ARGENTINA'S commercial hank 
lenders will have to commit them- 
selves to providing fresh loans to 
the Government of President Raul 
Alfonsin before the Intema'tional 
Monetary Fund gives the go-ahead 
to an economic programme that 
would pave the way for a resolution 
of the country's S44bn foreign debt 
question, senior bankers said in 
Washington yesterday. 

The need for bank loans is yet an- 
other hurdle to be cleared before 
Mr Jacques de Larosiere, IMF man- 
aging director, can eventually put 
an agreed programme to the fund’s 
executive board. 

Mr de Larosiere wants to make 
sure that foreign financing will be 
available to support the programme 
and is seeking a commitment from 
bankers similar to those sought for 
Mexico and Brazil during their IMF 
negotiations in 1982 and 1983. 

However, creditor banks are wor- 
ried that long debt service delays by 
Argentina will make such a com- 
mitment unusually difficult, even 
though new loans from the banks 
would allow it to eliminate interest 


CARACAS CREDITORS INSIST ON CHECKS 

VENEZUELA’S creditor hanks are to insist that the country adopt eco- 
nomic monitoring procedures with the International Monetary Fund 
as part of their agreement to reschedule $2Q.75bn in debt maturin g un- 
til the end of 1S88. 

That is despite Venezuela's resistance to a creditor bank request in 
the final round of talks at die weekend. Sr Carlos Rangel, the country’s 
debt negotiator, said on Sunday that the agreement would not involve 
a monitoring procedure. 

However, bankers said Venezuela was anxious to downplay that part 
of the agreement because of worries that it might lead to domestic po- 
litical trouble, with accusations that President Jaime Lasinchi had ac- 
cepted outride interference in the country’s economic affairs. 

They said the final documentation of the Venezuela credit would 
commit the country to a monitoring procedure similar to that already 
accepted by Mexico. 

Some European hanks also want Venezuela to permit more t han 
$3bn of the rescheduled debt to be eligible for switching into currencies 
other than the dollar. Venezuela had sought that limit to reduce the 
exchange risk of such a switching process. 


and principal arrears now ap- 
proaching S2bn. 

Basic technical aspects of the pro- 
gramme are now complete, al- 
though there are continuing differ- 
ences over the size of the peso de- 


valuation that Argentina will have 
to permit as a condition for receiv- 
ing SUbn in fund loans. 

If Argentina's foreign finance re- 
quirements and exchange rate poli- 
cy could be settled, no serious ob- 


stacles would be left in the way of 
an IMF agreement, which “could 
come at any time,” one banker said 
yesterday. 

Crucial talks between Argentina, 
the fund and bank creditors have 
been going on almost continuously 
on the sidelines of Washington's 
IMF annual meeting, but there is 
now a growing consensus that it 
will be difficult to achieve a final 
breakthrough before the meeting 
ends on Thursday. 

However, the bankers said they 
welcomed the new realism that has 
entered Argentina's public pro- 
nouncement on its debt over the 
past few weeks. They said they be- 
lieved that was because the Al- 
fonsin Government had realised 
that inflation was now out of con- 
trol at 650 per cent. 

Sr Bernardo Grinspun, Argentine 
economy minister, has also been 
forced to drop his hawkish line on 
foreign debt after failing to win sup- 
port from other more compliant 
borrowing countries at the recent 
debtors’ meeting in Mar del Rata, 
they said. 


Bethlehem 
and Inland 
in steel link 

By Terry Dodsworth in New York 

BETHLEHEM Steel and Inland 
Steel of the U.S. are linking up in a 
S89bn joint venture that will give 
them access to cold electroplating 
technology for sheet steel manufac- 
tured for the motor industry. 

The two companies, which had a 
combined steel output last year of 
17m Ions, will join Pre Finish Met- 
als (PFM), a subsidiary or Material 
Sciences Corporation, in the pro- 
ject Material Sciences is one of the 
leading companies involved in con- 
tinuous coil coating. 

Bethlehem said yesterday that it 
did not expect any anti-trust diffi- 
culties over the agreement which 
brings together the country's sec- 
ond and fourth largest steel compa- 
nies. The company added that it 
was the first time it had been in- 
volved in a joint project for finished 
materials - an area of the U.S. steel 
industry where the Justice Depart- 
ment indicated in a recent ruling 
that it would look favourably on in- 
dustrial combinations. 

The new facility, near Toledo. 
Ohio, will complement continuous 
annealing plants brought on stream 
recently by both Bethlehem and In- 
land. They produce a lighter and 
stronger steel, which is ideal for the 
motor industry-. 

The electro-galvanising process, 
supplied under licence by Maschin- 
enfabrik Andrits of Austria, gives a 
zinc protection against corrosion 
which is also in great demand by 
vehicle makers. The technique in- 
volves zinc plating of the steel in a 
cold form, which prevents altering 
the chemistry of the steeL 

Bethlehem said the Toledo plant 
would be operated by Pre Finish, 
and produce around 400,000 tons of 
finished steel annually. It is expect- 
ed to be on stream by 1986. 

Reuter adds from Cleveland: LTV 
Corporation said yesterday it would 
halt some semi -finishing steel facil- 
ities at its Aliquippa works from 
September 30. About 360 workers 
will be affected. 

The company said it would con- 
tinue to operate its more efficient 
continuous caster for as long as de- 
mand existed. 

The .Aliquippa works include in- 
got steel production and blooming, 
billet bar and round mills, as well 
as billet grinding facility. The units 
have been operating at reduced or 
intermittent levels over the past 
several years, because of poor mar- 
ket conditions. 


Dollar falls back as Bundesbank 
intervenes with renewed sales 


Continued from Page 1 

eign exchange market, the central 
bank would not hope to achieve a 
loner dollar through intervention. 

Frankfurt foreign exchange deal- 
ers said the West German interven- 
tion over the two days had been im- 
peccably timed, and was perhaps 
the most effective ever undertaken 
by the central bank. 

The sales, however, may have 
created a serious dilemma for the 
Bundesbank if other central banks, 
particularly the U.S. Federal Re- 
serve, decide to bold back from in- 
tervening. 

The dealers said the market 
might now seek to test West Ger- 
many's resolve by pushing the U.S. 
currency higher, and speculated 
that it would be forced to sell ever- 
increasing amounts if it wanted to 
keep the dollar from rising. 


Against that, uncertainty over 
whether other central banks will al- 
so intervene might forestall any 
runaway surge in the dollar’s value. 

U-S. Treasury officials have given 
a warning that it would be unwise 
to assume that the recent regular 
intervention of the central bank to 
add reserves to the U.S. financial 
markets reflected a shift in Fed 
monetary policy. “The Fed is aware 
of its domestic and international fi- 
nancial responsibilities,” a Treasu- 
ry official said, when asked 
whether the Fed moves might be 
aimed at trying to contribute to 
greater stability on the foreign ex- 
changes and foster a stable domes- 
tic financial environment 

Herr Pohl and Herr Gerhard 
Stoltenberg, West Germany's Fi- 
nance Minister, yesterday ex- 
pressed concern about the risk bf a 
dramatic decline in the value of the 


dollar at some time in the future 
and danger that higher interest 
rates in the UJS. might aggravate 
the debt situation and endanger Eu- 
ropean economic recoveries. 

Herr Pohl, noting that the UJS. 
current account deficit had reached 
unprecedented levels, warned of 
the dangers of a “dramatic over- 
shooting downward" in the value of 
the dollar and the danger that the 
UjS. economic slowdown might turn 
into a recession. “If the UJS. econo- 
my is going to slow down more than 
one would like to see, there will be a 
growing tendency to protectionism 
in the U-S-," Herr Pohl warned. 

Asked what West Germany was 
doing about its fears over U.S. eco- 
nomic policy. Herr Stoltenberg said: 
“We are urging America to prepare 
for a strong decision to get its (bud- 
get) deficit down.” The U.S. re- 
sponse, he added with a wry smile, 
is “they all say they will do it" 


St-Gobain 

buys 75% 

of British 

Steel 
pipe unit 

By Ian Rodger in London 
SAINT-GOB AIN, the French state- 
owned building materials group, is 
to take a 75 per cent stake in Brit- 
ish Steel Corporation's Stanton and 
Staveley iron water-pipe business 
for about £19m (S23-8m). 

The French company, which 
needs additional capacity, plans to 
keep all three Stanton and Staveley 
(S&S) plants in operation and fore- 
sees no reduction in the group's 
2,550 workforce. 

Mr Norman Tebbit, Britain’s 
Trade and Industry Secretary, has 
agreed to the deal, subject to the ap- 
proval of the Office of Fair Trading. 
S&S has a dominant 80 per cent 
share of the UK market for iron 
pipe, but a smaller share of the 
overall market, which Includes 
steel, concrete and plastic pipes. 

European makers of iron pipe, 
led by St-Gofaain's subsidiary. Font- 
a-Mousson. supply over half the 
pipe sold in developing countries 
and other export markets around 
the world, but are facing a strong 
challenge from Japanese suppliers 
in many markets. 

In 1968, those export markets 
consumed 239.000 tonnes of ductile 
iron pipe and St-Gobain*s Pont-a- 
Mousson subsidiary supplied 44 per 
cent of it UK suppliers, led by Stan- 
ton and Staveley, supplied a further 
27 per cent and the Japanese only 6 
per cent 

By 1972, the export market had 
surged in size to 1.2m tonnes as 
dozens of developing countries car- 
ried out many ambitious water 
treatment and drainage projects. 
POnt-a-Mousson managed to hang 
on to its share, but the S&S share 
dropped to 7 per cent while the Jap- 
anese, led by Kubota, better known 
for its agricultural tractors, surged 
to 26 per cent 

S&S has lost share partly be- 
cause its productivity lagged behind 
that of its competitors and partly 
because of the high value of sterling 
a few years ago. 

The result is that it has a lot of 
spare capacity at a time when Pont- 
a-Mousson- needs additional capaci- 
ty to maintain its strong position in 
world markets. 

Total world capacity in iron pipe 
is about 5.2m tonnes, of which Ptint- 
a-Mousson has 16 per cent and S&S 
another 5 per cent Hie U.S. has the 
largest capacity, 1.7m tonnes or a 
third of the world total, but U.S. 
producers tend not to enter export 
markets on a regular basis. Japan's 
capacity is estimated at 950,000 
tonnes or 18 per cent of the totaL 
St-Gobain is strongly committed 
to the iron water-pipe business. Its 
Pont-a-Mousson subsidiary had to- 
tal turnover of about S1.5bn in 1982 
and water pipe accounted for about 
70 per cent of the totaL Approxi- 
mately 60 per cent of its pipe sales 
are made in export markets. 

By contrast, BSC has been selling 
off its peripheral businesses at a 
rapid pace in the past few years, 
and it has been no secret that S&S 
was one of those up for sale. 

S&S had a trading profit of Elm 
on turnover of £96m in the year to 
March 31 1984. Demand in the UK 
has been depressed in recent years 
because of reduced spending by wa- 
ter authorities and public utilities. 

S&S has three plants in En- 
gland's East Midlands. Iron pipe ac- 
counts for about 80 per cent of its 
output. The group also produces 
concrete pipe and specialised iron 
castings, such as manhole covers. 


How Yang Beigui recycled rags to riches 

Continued from Page 1 


38, gave up his job as a factory 
worker earning yuan 40 a month 
two years ago to become bis wife's 
assistant “I am very pleased and 
proud of her success," Hu says. 

The couple have built two more 
rooms on to the small courtyard 
home. They have a washing ma- 
chine, a television, a radio and a 
Japanese-made camera, which they 
bought locally for yuan 1,000. 

Yang’s declared profit in 1983 was 
a modest yuan 6,000. On a turnover 
of yuan 1B0.000, that is modest, but 


a small fortune by Chinese stan- 
dards. The country's average annu- 
al per capita income is less than yu- 
an 340. 

Her gross profit margin is limited 
by the state to 12 per cent Out of 
that she has to pay 7 per cent tax. 
Peking's leadership is anxious not 
to allow an explosion of wealth for 
fear of provoking resentment 
among those left behind and a radi- 
cal backlash against the new eco- 
nomic, policies. 

“In any case," Yang says, "I would 


rather go for bigger sales and lower 
profits.” 

Yang and Hu have two children, a 
girl of 10 and a precocious son of 
seven. Hu's parents live in the 
house and his mother h»c takpn 
over the household chores while 
Yang runs the business. 

Yang still feels intensely bitter 
about befog deprived of her educa- 
tion. “I taught myself to read and 
write. I do not want my children to 
do the same." 

The couple's biggest ambition for 


the time befog is to go on making 
money. “It is good for the state and 
it is good for us." her husband said. 
“Later on we would like to travel 
and see the world." 

Asked 1 whether she thinks that 
China will ever revert to its rigid 
left-wing policies, under which “cap- 
italist readers" like herself would 
have been dispossessed or worse, 
Yang becomes agitated and says: 
“Our leaders have drawn a bitter 
experience from the past 30 years. I 
am sure they have learnt the right 
lessons." 
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Reagan offer on space 


Continued from Page 1 

engage in dialogue, it is not at all 
sure how Mr Gromyko will react to 
proposals that have dearly been 
put forward to show Mr Reagan in 
the most peaceful possible light be- 
fore November’s U.S. elections. 

Mr Gromyko, however, is widely 
expected to pick up Mr Reagan's of- 
fer to discuss “regional problem^’ 
to see how far Washington is invit- 
ing Moscow to have a say fo policy 
on areas such as the Middle East 
and Central America. 

Mr George Shultz, the UK. Secre- 
tary of State, who is to meet Mr 
Gromyko to discuss the regional in- 
itiative in New York tomorrow, said 


there were many Middle East is- 
sues, such as the Iran-Iraq war and 
tensions between Syria and Israel, 
on which it might be useful to ex- 
change notes. 

Mr Reagan's linking of defensive 
and offensive strategic weapons 
has so far been rejected by Moscow, 
which wants to limit resumed arms* 
control negotiations to “defensive" 
space-based and anti-satellite weap- 
ons, as envisaged in Mr Reagan's 
“star wars" programme. 

The U.S., while ready to discuss a 
testing moratorium, first wants to 
test its own anti-satellite system, 


THE LEX COLUMN 

Clean sheet for 
Enterprise 


Nothing in Enterprise Oil's short 
life has come anywhere near the 
excitement of its first few days in 
the private sector. Yesterday’s first 
interim statement to shareholders, 
though, testifies eloquently to the 
comfort of its post-natal days as a 
debt-free producer of do liar-priced 
oil in the North Sea- Net income of 
£23 .8m for the six months to June 
has been accompanied by a £21m 
addition to Enterprise's cash pile. 
Short of a real catastrophe for the 
dollar, there is little to stop the 
group comfortably exceeding the 
1984 income forecast, equivalent to 
£44.7m after flotation costs, which 
it included in its June prospectus. 

The sterling/doll ar exchange rate 
anticipated then was S1.45. An ef- 
fective average rate of SI.37 in the 
first half has been worth about 
£l£m on the bottom line and a 
SI .25 rate would add more than £2m 
in the current half over and above 
the forecast. Exploration write-offs 
for the second period will be a more 
significant item than the almost to- 
ken £0.3m notched up so far; but 
the production benefits of the Hut- 
ton field coming on stream two 
months or so ahead of schedule 
should take care of that 

All of that serves only- to empha- 
sise, of course, that Enterprise has 
hardly yet begun its assigned task 
of turning surplus liquidity into me- 
dium and long term assets. Its ref- 
erence yesterday to commercial dis- 
cussions with “a number of compa- 
nies, which will include RTZ” reads 
like a gentlemanly assertion of its 
independence and the City has no 
reason to anticipate the group's 
first expansionary moves, involving 
its substantial minority sharehol- 
der or anyone else. 

This inevitably leaves its shares 
looking less colourful than many 
others in a sector buzzing with 
take-over activity and discovery ru- 
mours. But Enterprise has not been 
left behind by the sector’s recent re- 
covery - the oil index has made up 
half its July losses against the mar- 
ket- and its shares at 200p stand on 
a multiple of about '7% times pro- 
spective earnings of £55 m, not to 
mention a respectable premium to 
the 185p flotation price. 

Fidelity/Caparo 

The terms of Caparo's agreed bid 
for Fidelity are a stark reminder of 
the consequences of missing a 
rights issue forecast Fidelity is a 
company which in happier circum- 
stances should be quite capable of 



gleaning an independent living in 
the wake of the home electronics 
giants; but the problems of manage- 
ment succession which led to its 
profits debacle have also left it 
friendless in the stock market 

Caparo's 125p bid is in itself fair 
enough, given fidelity’s failure to 
rustle up a counter-offer. What is 
more dubious is the proposal that 
Fidelity should retain its status as a 
quoted company. Caparo has in the 
past built up a wide-ranging but not 
startlingly successful portfolio of 
metal-bashing interests, and Fideli- 
ty is intended as the vehicle for a 
change of tack into higher technolo- 
gy- 

The proposal to use Fidelity 
shares for the purpose may make 
sense for the private ultimate hold- 
ing company of Caparo. But Capa- 
ro's public shareholders risk being 
left in something of a backwater, 
while minority holders of Fidelity 
may find their holdings diluted 
through departures into untried 
areas. 


Management buyouts 

Management buyouts seem, on 
the face of it, to suit everyone. By 
disposing of a subsidiary to its ex- 
isting management, arpareut com- 
pany can relieve itself of a peripher- 
al - and frequently loss-making - 
business without having to incur 
the costs which would be associated 
with closure. And, to judge by the 
recent track record, the manage- 
ments themselves have had little to 
complain about Sarasota Technolo- 
gy, which was bought off Redland 
two years ago for £5.4m, was float- 
ed an the stock market earlier this 
year carrying a price-tag of £23 .3m. 


This week sees another success- 
ful buyout making. its market debut. 
Stone International the former 
electrical engineering division of 
Stone- Platt, will be capitalised at 
about E38m, which compares with 
the £18m for which it was bought 
off the receivers tarn years ago. 

The existing directors of the com- 
pany - who have received hand- 
some salaries in the interim - will 
end up with roughly a fifth of the 
fully diluted equity. They have put 
their own capital at risk and have 
no doubt worked hard to bring the 
company to its present state. 

But the former shareholders of 
Stone-PJatt may wander how it can 
be that the management of the com- 
pany should benefit from the de- 
mise of their employer when they 
themselves obtained not a penny 
from the receiver. 

Lonrho/Fraser 

Poring through the reams of con- 
fusion and invective which have set 
the scene for their annual meeting 
this week, shareholders In House of 
Fraser could be forgiven for think- 
ing that even the annual resolution 
to reappoint the auditors was a con- 
troversial matter. Probably it is not, 
although nearly everything else on 
the agenda needs looking at with 
quite exceptional care, and this is 
one case where proxies - due by 
Wednesday - really can affect the 
company's future. 

Shareholders must first decide 
whether they should elect two fur- 
ther representatives of Lonrho 
(against the wishes of Fraser's 
management), or vote down the 
chairman, Professor Smith, and his 
colleague Mr Ernest Sharp (as re- 
quested by Lonrho). These deci- 
sions are probably better taken sep- 
arately: for while it would be dam- 
aging to Fraser to lose Mr Sharp or 
P rofessor Smith - in whose favour 
shareholders should certainly vote 
— there is also a case for Lonrho 
having more than its present two 
seats on the Fraser board. 

Lonrho is ateo seeking to tie Fra- 
ser’s hands on anything that could 
affect the demerger of Harrods, 
pending the next Monopolies Com- 
mission report on relations between 
Lonrho and Fraser. This seems an 
unreasonably wide-ranging de- 
mand, which should not be accept- 
ed; Lorn-bo's interests should be 
represented, but not to the point 
where (on one important matter) 
control of the company is sus- 
pended for months on end. 


THE FUTURES MARKETS: 


Ifour questions 

deserve 
our answers. 

When you read stories in the press about how, say, gold 
prices jumped $50 an ounce in just three days or sterling fell two 
cents against the dollar in an afternoon, it may raise questions 
in your mind. 

How does one get into this market? Could I profit from it? 

Does it take a lot of capital? Do I have to learn technical jargon? 

Is it too risky? 

Well, we at InterCommodities understand and would like 
the opportunity to explain all about investing in die futures 
markets. What they are. How they work. How to buy and selL 
How to minimise risks. 

Last year we handled over £2000 million of futures con- 
tracts taking advantage of the latest research and communication 
technology. In 1981 we were awarded the Queers Award for 
Export Achievement. 

Call uS on Freefone Futures or return the coupon and we will 
sendyou,freeandwithout6bligation,ourFuturesInfoiTnationI^ck. 

Send to: JCM Graham, InterCommodities. FREEPOST, 3 Ltovds Avenue I 
London EOB 3DT.Telephone;OM81 9827/Telex: 884962. ’ ■ 

Please send me, free and without obligation, your Futures Information Pack. 
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Problem loans ‘cut 
real profits of 
main U.S. banks 9 


BY DAVID LASCELLES IN LONDON 


THE BIG U.S. banks' true profits 
are much lower than reported be- 
cause of their failure to give a real- 
istic value to their considerable 
Iran exposure to less developed 
countries (LDCs), according to 
Moody’s, the New York credit rat- 
ing agency. On the other hand, they 
are among the world's most strong- 
ly capitalised banks, and the U.S. 
Government would never allow one 
to fail 

Moody's, which has been more 
aggressive than Standard & Poors 
in downgrading banks, says that 
1883 bank earnings would have 
been from 26 per cent lower (for J. 
P. Morgan) to 60 per cent lower (for 
Manufacturers Hanover) if they 
bad treated their problem loans as 
non-performing and recognised ser- 
vice payments only when they actu- 
ally arrived 

The report predicts that Argenti- 
na, Brazil, Mexico and Venezuela 
will continue to have major repay- 
ment problems and will “result in 
real earnings burdens on the group 
(of banks) which will- adversely af- 
reet their performance.” hi fact, for- 
eign loan risks phis the fragility of 
domestic and international funding 
“may create a crisis for one or more 
U.S. banks.” 

Deregulation of U.S. financial 
markets will also expose banks to 
increased competition, which will 
hold down profits, though they 
should benefit from lower costs and 
higher income from fees. 


Moody’s estimates that U.S. 
banks are second only to the Swiss 
in the strength of their capital 
among the major lending nations, 

and their profitability is also high. 

It also believes that the U.S. Gov- 
ernment would never permit a US. 
bank to default because they are 
“too important to the economy, too 
interconnected and too confidence 
sensitive - and the LDC loan prob- 
lems too pervasive of the interna- 
tional banking system.” 

The report says: “Given the con- 
sequences of banking collapse, we 
believe other- policy objectives will 
be subordinated, if necessary, to the 
protection of the banks." 

• Bankers Trust, the New York 
bank, is to narrow the focus of its 
dealings with European insurance 
companies to the 100 largest in the 
industry. The bank, which claims to 
be a leader in the insurance field, 
was previously serving many times 
that number. 

However, Mr lan Brimecome, 
vice-president in charge of the Lon- 
don-based insurance unit, said that 
would enable the bank to deal with 
the increasingly complex financial 
problems of the insurance industry. 

Aside from financings and corpo- 
rate finance services, he expects 
Bankers Trust to arrange mergers 
and acquisitions, an area where 
there is increased activity as insur- 
ance companies seek to expand out- 
side their traditional markets. 


ESTIMATED COMPARATIVE MEASUREMENTS 
FOR MAJOR BANKING SYSTEMS 
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Moody's asBmates. Adjustments made for corbomvty with U.S. accounting practices. Earmngs 
adjusted to assume B per cent yield bom Loan American toons unless adequate provision 
already made. 


Changes at 
the top for 
embattled 
Disney 

By William Hall to New York 

MAJOR shareholders in Walt 
Disney Productions have in- 
stalled a new management team 
in an effort to end uncertainty 
over the future direction and in- 
dependence of the embattled en- 
tertainments group. 

Mr Michael Eisner, aged 42, 
I»m been brought in as chairman 
and duet executive and Mr 
Frank Wells, 52, has been ap- 
pointed president and chief op- 
erating officer. Both men are 
well known in the film industry. 

Mr Eisner was president of 
Paramount Pictures, a division 
of Gulf and Western, and Mr 
Wells was a vice-chairman of 
Warner Brothers, part of the 
Warner Communications em- 
pire. 

Mr Ron Miller was ousted as 
chief executive of Walt Disney 
Productions at the beginning of 
the month. The problem of 
choosing a new chief executive 
has been made more difficult by 
behind-the-scenes moves by 
several major Investors who have 
built up sizeable stakes in the 
company. 

According to Wall Street 
sources* Mr Eisner and Mr Wells 
were not the first choices of all 
the directors, bat at the end of 
the day the wishes of several big 
investors prevailed. Mr Ray Wat- 
son, who has been chairman of 
Disney since May 1983, will be 
ehftlrman of the executive com- 
mittee. 

Mr Watson said that the 
board’s action was unanimous. 
He also said there had been M ex- 
pressons of vocal support,” for 
the new management from 
key shareholders representing 
approximately a quarter of Dis- 
ney’s outstanding c omm on stock. 

They included Mr Roy E. Dis- 
ney, Sharon Disney Lund, Mrs 
liiH pti Disney ««h Mr Sid 


WAL-MART PLANS TO ADD 105 OUTLETS THIS YEAR 


Booming stores empire of an ‘unknown 9 magnate 


BY DAVID BLACKWELL IN NEW YORK 

LAST WEEKS revelation that Mr 


Sam Moore Walton is the second 
richest man in America may cut 
little ice with those expecting the 
annual Forbes magazine rankings 
to be dominated by names synony- 
mous -with wealth such as Getty, 
Rockefeller and Bunker Hunt 

Yet the news will come as little 
surprise to shareholders of Wal- 
Mart Stores, the BentonviUe. Ar- 
kansas, discount store group 
founded by Mr Walton - and the 
cornerstone of his fortune. 

Ten years ago Wal-Mart stores 
was a relatively small retailing 
group, with 104 outlets and profits 
of $5 -9m on sales of £138 2m. 

By the end of its fiscal year on 
January 31 this year its sales had 
reached $4.66bn giving net profits 
of $196.2m, or $1.40 a share. Its rap- 
id growth has made it second only 
to K mart in its field and Mr Jack 
Shewmaker, chief financial officer, 


said in New York last month that he 
was sure the company could sustain 
record growth and record sales and 
earnings increases. 

Business is booming. The compa- 
ny reported second-quarter sales up 
by 37 per cent to $1.5bn, and first- 
half sales up 40 per cent to S2.7bn. 
Net income for the quarter showed 
a rise of 42 per cent to $59m, and 
soared by 49 per cent to $102. 6m for 
the half. 

Wal-Mart still has a long way to 
go to catch K mart which operates 
2,159 discount stores as well as oth- 
er retail concerns in the US.. Cana- 
da and Puerto Rico. X mart's first- 
half profits reported earlier this 
month were S202.4m, or S1.56 a 
share, on revenues of $9-23bn. 

Mr Walton, the chairman and 
chief executive officer, founded 
Wal-Mart in 1962 when be opened 
the first store in Rogers, Arkansas. 
In the first half of this year alone 37 
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stores were opened, boosting the to- 
tal to 679. 

Even so, Mr Shewmaker says the 
first-half expansion was disappoint- 
ing for the company as a bad winter 
had delayed construction work at 
many sites. By the end of this year, 
said Mr David Glass, chief operat- 
ing officer, 105 more stores should 
be operating than the company had 
at the end of 1983. 

The company's policy has been to 
offer the most competitive prices of 
any retailer in its territory. 


"There are two retail strategies," 
said Mr Glass. "On the one hand 
you can go for higher prices and a 
great deal of promotional activity'. 
At the other end of the spectrum 
there are companies like ours 
which go for low prices and not 
very frequent promotional activity. 
We believe we can sell highly iden- 
tifiable national brands at prices 
lower than our competitors and still 
be successful." 

The company’s expansion policy 
has been both careful and systemat- 
ic. Even now it operates in only 19 
states, covering an area including 
Florida and Texas to the south. Illi- 
nois and Indiana to the north. 
North and South Carolina to the 
east and New Mexico to the west. 

A store in Virginia will open this 
year as the company expands 
around its perimeters, as Mr Shew- 
maker put it But “we will expand 
where we are until we are satisfied 


with our saturation' he said. He be- 
lieved the company could double in 
size in the states it is already in. 

Analysts share the group's rosy 
view of its future. “This is a very ex- 
citing story,’ said one. They are 
even better than they say they ore." 
said another. “There is a tremen- 
dous opportunity for expansion.” 

The company regards cost control 
as most important. Since 1975 every 
store has been equipped with a 
computer. Scanning of product 
codes is available in 100 stores and 
the company is committed to in- 
stalling it in every outlet Electronic 
ordering systems are also used. 

Wal-Mart is not acquisition 
minded, but says that if the right 
situation came along it would look 
at it. Neither is it interested in di- 
versification. It is interested only in 
the job it knows best. As Mr Glass 
put it: ‘There's too much opportuni- 
ty in our existing business’ 


Fidelity settles for 
Caparo £14m offer 

BY CHARLES BATCHELOR IN LONDON 


Two Cleveland banks 
agree $416m merger 


CAPARO Industries, the UK engi- 
neering group controlled by Indian- 
born businessman Mr Swraj Paul, 
yesterday agreed with Fidelity on a 
C14.1m (Sl7.8ra) cash bid for the 
British consumer electronics group. 

Caparo, which already owns 314 
per cent of Fidelity's shares, per- 
suaded the electronics group’s 
board to accept by adding £800,000 
to its original offer - made on Sep- 
tember 4 - and by offering share- 
holders a loan note alternative to its 
cash bid. 

Directors and other shareholders 
owning 16.5 per cent of Fidelity are 
backing the bid, to give Caparo con- 
trol of 51.9 per ceDt of the shares, 
but these shareholders have re- 
served the right to accept a higher 
offer if one is made before the first 
closing date of the Caparo bid. 

Caparo has engineering interests 
making products which range from 
hammers to forklift tracks and 


dolls prams to heavy welded fabri- 
cations for the nuclear power indus- 
try. It made a pre-tax profit of 
£lS3m on sales of E82 m in 1983. 

Fidelity will take it into the high- 
technology electronics field. Fideli- 
ty makes televisions, cordless tele- 
phones, record players and tape re- 
corders. 

• Wickes Companies, the U.S. 
building materials retailer, said a 
bankruptcy court in Los Angeles 
has approved a plan of reorganiza- 
tion to cover its emergence from 
provisions of Chapter 11 of the U.S. 
Bankruptcy Code. The plan pro- 
vides for the settlement of the com- 
pany's remaining S1.3bn in Chapter 
ll-related debt 

Wickes, which filed for Chapter 
11 protection in AprQ 1982, said the 
reorganization plan provides for 
payments to creditors in cash, notes 
and stock. 


Texas Oil set 
for 17% rise 
in income 

TEXAS OIL & Gas, the diversified 
Dallas-based energy company, said 
that it expected to report a net in- 
come for its year ended August 31 
of $346m, or Sl.65 a share, up 17 per 
cent from the S295.7m (S1.41 a 
share) reported for fiscal 1983. 
Sales rose from S1.8bn to S2.1bn. 

The company said per shar e fig- 
ures were adjusted for a two-for- 
one stock split made in January 
this year. 

Texas said it set its initial earn- 
ings goal for fiscal 1985 at a gain of 
about 15 per cent over 1984, but it 
warned: "We nevertheless must 
deal with many uncertainties 
The company said it set its fiscal 
1985 capital expenditure budget at 
$77 5m "in order to take advantage 
of the attractive opportunities that 
are available to the company.” 

The capital expenditure budget 
for 1984 was S755m, up from 
$6623m in 1983. 

AF-DJ 


BY OUR NEW Y 3RK STAFF 

SOCIETY Corpo< ation and Centran 
Corporation, two medium-sized 
Cleveland bank bolding companies, 
have agreed to merge in a 5416m 
deal which will create the second 
biggest banking group in Ohio. 

At the end of June Society Cor- 
poration had total assets of $5.7bn 
and net worth of S337m; Centran 
had total assets of $2.9bn . and net 
worth of 5124m. 

Under the terms of the deal Cen- 
tran shareholders will receive eith- 
er S36 in cash or 1.07 shares of Soci- 
ety common stock for each of their 
shares. Marine Midland, the big 
UR. banking group which already 
has a stake in Centran, will get 
$26m in cash and S50m in non- 
voting adjustable rate preferred 
stock of Society Corporation, Ma- 
rine Midland will also receive a 15 
year warrant to purchase 10 per 


cent of Society's common stock at 
an exercise price of £40 per share. 

• General Mills, the big U-S. foods 
group, yesterday reported a further 
fall in net earnings in the first quar- 
ter ended August 26 from S72.5m or 
$1.52 a share to $54.1m or SI .20. 

The 1983 quarter, however, in- 
cluded a $21m gain from a redeploy- 
ment programme, and on an operat- 
ing basis per-share earnings rose 
from $1.07 to $121. Sales edged up 
from $128bn to Sl29bn. 

The company cited strong de- 
mand for its toy products, and "re- 
newed vitality” at its Red Lobster 
seafood restaurants. Special retail- 
ing results were lower than a year 
ago, while fashion sales were DaL 

Net earnings for the year ended 
May were down 5 per cent to 
5245.1m. 
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TWO WAYS INTO THE 
FINNISH BUSINESS WORLD: 



IF YOU WANT TO KEEP 
IN THE PICTURE ABOUT WHAT IS 
HAPPENING IN FINNISH 
COMMERCIAL AND ECONOMIC 
UFE, READ THE FINNISH 
BUSINESS REPORT. 

Published ten times a yeai; this 
English-language newspaper offers you 
regular contact with Finnish business, 
industrial and foreign trade interests. It 
also provides background information 
on Finnish culture and lifestyles as well 
as insights into the country’s political 
scene. All up tothe minute and 
critically analytical 


WHEN YOU WANT TO CONTACT 
FINNISH DECISION-MAKERS, 
ADVERTISE IN KAUPPALEHTL 

Kauppalehti has the largest circu- 
lation of any business newspaper in the 
Nordic countries. 

It is read by 83 % of top Finnish 
managers, 89 % of marketing and sales 
executives, 76 % of production managers 
and 74% of industrial decision-makers. 

Kauppalehti presents the latest 
business and financial news in crisp, 
easily-readabie Finnish. Not only about 
Finnish companies, but also about 
developments in the world economy. 
Five times a week, it offers you access to 
Finnish managerial circles. If you want 
to do business with them, the best way 
is to advertise in 
Kauppalehti 


Finnish 

Business 

Report 



/ 


More 

information 

y- on Kauppalehti 
/ I 1 More information 
/ I — ! onFBR 

/ | jl would like to take ont 


Kauppalehti 

BUSINESS IS ALWAYS TWO-WAY! 
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Company 


year’s subscription 

to FBR 00 issues for USD 33). 


Name. 


-I 


Address. 




/ Please return the coupon to 
/ Kauppalehti, P.O.B. 189, SF-00I01 Helsinki 10, Finland 


This advertisement is issued in compliance with the requiiements of t/ie Council of The Stock Exchange 
of the United Kingdom end the Republic of Ireland. 




CHRYSLER 

CREDIT CANADA LTD. 


CAN $50,000,000 

14% Guaranteed Notes due October31, 1991 
Guaranteed unconditionally as to principal and interest by 

CHRYSLER FINANCIAL CORPORATION 

The following have agreed to subscribe or procure subscribers tor the .Votes; 

European Banking Company Limited 
Banque Paribas 

Orion Royal Bank Limited 
Societe Generale 

Swiss Bank Corporation International Limited 
S.G. Warburg & Co. Ltd. 

The Notes, issued at TOO per cent, have been admitted to the Official List by the Council of The Stock Exchange, 
subject only to the issue of the Temporary Global Note, interest will be payable annually in arrears on the interest 
payment date falling in October of each year. The first interest payment date will be 31st October, 1985. 

Full particulars of the Issuer, the Guarantor and the Notes are available in the Extel Statistical Service and may tie 
obtained during usual business hours (Saturdays and public holidays excepted) up to and including 11th October 
1984 from the brokers to the issue; 


Cazenove & Co., 
12 Token ho use Yard, 
London EC2R 7AN 


25th September, ; 1984 



CREDIT D'EQUIPEMENT 

DES PE1TTES ETMOYENNES ENTREPRISES 

£ 100 , 000,000 

Guaranteed Floating Rale Notes 
Dae 1996 

For the three months 

2 1 st September. 1984 to 21st December, 1984 
the Notes will carry an interest rate of 1 1 per annum and 

Coupon Amount of£I 383.03 per £50.000 Note and 
£138.30 per £5.000 Note, payable 21 st December, 1984. 
By: Bankers Trust Company, London 
Fiscal Agent 


NOTICE OF PREPAYMENT 

The Bank of Tokyo. Ltd. 

(Incorporated with I smiled koUity in Japan) 

U.S. S2.000,000 Callable Negotiable Floating Rate 
Dollar Certificates of Deposit due 31 st October. 1985 
(Senes RT) 

In accordance with the provisions of the Certificates, notice is 
hereby given that The Bank of Tokyo. Ltd. ("The Bank") will 

g repay the principal amount on the next Interest Payment 
ate. 31st October. 1984. together with the interest accrued 
to that date. 

Payment will be made against presentation and surrender of 
the Certificates at the Bank's London Office at 20/24 
Moorgate, London EC2R 6DH. zsrni September. is&v 









Financial Times Tuesday September 2S 1084 


These securities having been sold publicly, this announcement appears as a matter oi record only. 


Newlssue 



September 1984 


Crown Life Insurance Company 

$125,000,000 

(5,000,000 Shares) 

$2.28 Class ! Preferred Shares, Series A 

(Par Value of $25 per Share) 

The Series A Preferred Shares are retractable at the option of the holder on 
September 30, 1989 at $25 per share plus accrued dividends. 

Price: $25 (Canadian) per share to yield 9ya% 


Bums Fry Limited 


Wood Gundy 

Inc. 

McLeod Young Weir 
Limited 


Merrill Lynch Canada 

Inc. 


Dominion Securities Pitfield Limited 

Richardson Greenshields of Canada 

Limited 


Nesbitt Thomson Bongard 

Inc. 


Midland Doherty 

Limited 


Pemberton Houston Willoughby Walwyn Stodgell Cochran Murray Levesque, Beaubien 


Incorporated 

Bache Securities 

Inc. 

F.H. Deacon, Hodgson 

Inc. 

Andras, Hatch & Hetberington 

Ltd. 

Molson Rousseau 

Inc. 


Limited 

Bell Gouinlock 

Limited 

Thomson Kemaghan & Co. 

limited 

BrauJt, Guy, O'Brien 

Inc. 

Moss, Lawson & Co. 

Limited 


Mac Dou gall, MacDougall & MacTier 
Inc. 

Tass6 & Associates, 

Limited 


McCarthy Securities 

Limited 


Inc. 

Gardiner, Watson 

Limited 

First Marathon Securities 

Limited 

Geoffrion, Leclerc 

Inc. 

Davidson Partners 

Limited 

Scotia Bond Company 

Limited 

|.D. Mack 

Limited 



Ffriancial Highlights 


(in millionS Of Flux) March 31,1 984 March 31 ,1983 

in% 

Balance sheet total 

185,050 

164,433 

+12.5 

Loans 

58,399 

50,647 

+ 15.3 

Securities 

13,705 

10,804 

+26.8 

Customer deposits 

100,977 

93,778 

+ 7.7 

Bank deposits 

60,493 

50,410 

+20.0 

Capital, borrowed capital, 
reserves and provisions* 

11,655 

9,273 

+25.7 

Net profit 

470 

420 

+11.9 


*atier distribution of profit 

Kredietbank S.A. Luxembourgeoise, associated subsidiaries: Kredietbank (Suisse) S.A. in 
with Kredietbank N.V.. has representative offices Geneva and KB Luxembourg (Asia) Ltd. in Hong 

in Australia. Brazil. Hong Kong. Japan. Mexico. Kong. 

South Afnca, Spain, the United Kingdom and The annual report is available in English. French 
Venezuela. or German on request addressed directly to our 

Kredietbank S.A. Luxembourgeoise has two principal office. 

An itemized balance sheet and profit and loss account have been published in the 
"Memorial-Recueil Special des Societes et Associations" ot the Grand Duchy of Luxembourg. 



SCOTLAND INTERNATIONAL 
FINANCE BV. 
US$100,000,000 

Guaranteed Floating Rate Notes 1992 
For the six months from 24th September 1984 to 
24th March 1985 inclusive the Notes will carry- an interest rate 
per annum 

The relevant interest payment date will be 25th March 1985. 

Coupon 7 will be for U.S.$298.59. 

Agent Bank 
Barclays Bank PLC 
Securities Services Department 
> 54 Lombard Street 

London EC3P3AH 


BARCLAYS 


Va% Income Certificates Due 2024 
Issued by 

Swedish 40 Year Note Trust 

In respect of 
Kingdom of Sweden 
Floating Rate Notes Doe 2024 

On behalf or the Swedish 40 Year Note Trust we are pleased lo 
announce that 35,000 14% Income Certificates Due 2024. 
relating to U.S. $350,000,000 aggregate principal amount of 
Kingdom of Sweden Floating Rate Notes Due 2024, have been 
issued. No additional Income Certificates will be issued. 

Merrill Lynch Capital Markets 

22 September, 1984. 


INTL. COMPANIES and FINANCE 


Alliance Oil 
rejects 
offer by 
Santos 

By Our Financial Staff 

THE BOARD of Alliance Oil 
Development, the Australian 
oil and gas group, yesterday 
rejected unanimously the take- 
over bid for the company 
launched last month by Santos, 
a fellow producer and partner 
in the Cooper Basin. 

In its response to the Santos 
offer of 90 cents a share. AOD 
said a valuation by Schroder 
Darling, the merchant bank, had 
assessed the worth of its shares 
at ASI.26 (US$1.05) based on 
AOD’s producing areas, ex- 
ploration prospects, cash and 
other liquid assets. 

Schroder Darling also argued 
that AOD shareholders ought to 
be able to count on a premiu m 
price for their shares in recog- 
nition of the gains from future 
oil and gas finds that they 
would have to forego by accept- 
ing the Santos offer. 

Santos, which already held 
just under 20 per cent of AOD 
at the time it launched its bid. 
announced last Friday that it 
would not Increase its offer 
from 90 cents. The offer 
valued AOD, including the stake 
Santos already holds, at 
ASlOSm. 

In the weeks preceding the 
Santos bid. intense interest in 
AOD shares lifted the price by 
about 50 per cent to the 90 cents 
level. Santos said last Friday 
It had been offered “ significant 
parcels ” of shares at up to A$l, 
bat would not increase its bid 
or pay more than 90 cents 
through the market The offer 
is conditional on receiving 
acceptances of not less than 49.9 
per cent of AOD’s Issued share 
capital. 

Bond dealing 
licences for 
U.S. banks 

TOKYO — The Japanese Minis- 
try of Finance bas notified 
three U.S. banks that they may 
be granted licences for dealing 
in Japanese government bonds. 

Bank of America, Cbase Man- 
hattan Bank, and Citibank have 
been asked to submit official ap- 
plications for final approvals 
and are expected* to receive 
final approvals in the second 
or third week of October. They 
will be the first foreign banks 
operating in Japan to receive 
permission to deal in already 
circulated Japanese government 
and government - guaranteed 
bands. 

Other foreign banks, also 
interested in dealing In 
Japanese -government - bonds,-! 
will be following the lead set 
by the three U.S. banks. From 
October, Chemical Bank, Manu- 
facturers Hanover Trust, 
National Westminster Bank, 
Banque de Indo-Suez, Morgan 
Guaranty Trust, and Bankers 
Tnist Company will join the 
syndicate of underwriters of 
government bonds, the first step 
in the process of ob taining a 
Licence for full dealing in 
Japanese bonds. 

The new entries into the 
syndicate are not expected to be 
able to obtain licences for at 
least six months after joining 
the group of underwriters, 
AP-DJ 


Bahrain OBU 
business down 

By Mary Frings in Bahrain 
BUSINESS IN Bahrain's off- 
shore banking market during 
July fell to its lowest level 
since February, according to 
aggregate balance sheet figures 
of the 77 offshore banking units 
(OBU’s) released by the 

Bahrain Monetary Agency 

(BMA) yesterday. 

Total assets and liabilities 
amounted to U.S.$60.8tm down 
from $62.4bn for the previous 
month and compared with a 
monthly average of $61.4bn for 
the first half of the year. 



Call for deeper 
Bank Bumiputra loans 



BY WONG SULONG IN KUALA LUMPUR 


TAN SRI AHMAD NOORDIN. 
the Malaysian Auditor General, 
yesterday called on the Govern- 
ment to set up a Royal Commis- 
sion of inquiry into the Hong 
Kong loan scandal of Bank 
Bumiputra. 

Tan Sri Ahmad, who is 
currently heading a three-man 
investigation team imo the 
affair, said it could not probe 
deeply enough into the matter 
because its powers were too 
restricted. 

He also hit out at Bank 
Bumiputra for dragging its feet 
in taking action against those 
responsible for the problem 
loans, amounting to 2.3bn 
ringgit (nearly USglbn) when 
“ distress signals ” could be 
seen as early as 1982. 

The loans were made to Hong 


Kong property speculators, 
principally the collapsed Carrian 
group, by Bumiputra Malaysian 
Finance. 

Ten udys ago, the Government 
ordered Petronas, the national 
oil company, to inject UbSl.OTbn 
into the bank as part of a 
financial rescue package. Of the 
problem loans lbn ringgit had 
been written off and the rest 
transferred to Petronas. 

Commenting on the transfer 
of the loans to Petronas. Tan 
Sri Ahmad said “It is still not 
too late to appoint a Royal 
Commission of Inquiry- which 
has got all the necessary powers 
to establish whether or not a 
person or persons are crimin- 
ally ,! *>ble for giving wit the 
loans.” : i 1 . ? 

The investigation committee 


was set up last 'January by Dr 
Mahathir Mohamad; the Prime 
Minister, it is responsible to 
Bank Bumiputra and is- with- 
out legal immunity or powers 
to summon witnesses. As a re- 
sult it has largely confined its 
investigation to the books and 
accounts of the bank and sub- 
mitted an interim report to the 
government last month. 

The government’s refusal to 
order a Royal Commission of 
Inquiry has led to charges by 
opposition parties that it has 
been trying to cover op the 
loan scandal because senior 
government politicians were in- 
volved. The Prime Minister 
said earlier this year that a 
Royal Commission would 
breach banking secrecy laws. 


First-half fall at Datuk Keramat 


BY OUR KUALA LUMPUR CORRESPONDENT 


DATUK KERAMAT Holdings, 
the Malaysian tin smelting 
company, has reported a 33 per 
cent drop in pre-tax profits to 
3.7m ringgit (U-S.$1.5m) for 
the six months to July, with 
turnover down 15 per cent to 
207m ringgit Net profits were 
27 per cent lower at 2.4m ring- 
git and the interim dividend 
is reduced from 35 cents to 26 
cents a share. 

The company said the profit 
decline was due to the con- 
tinuation of export controls, 
which reduced volume of tin 


concentrates smelted at the 
plant as well as the low price 
of tin. 

It expects second-half results 
to improve, but full-year net 
profits would be less than the 
7.8m ringgit of 1983-84. 

• Stiff competition has reduced 
profit margins at Rasa Sayang 
Hotels, a luxury hotel group 
controlled by the Kook family. 
Pre-tax earnings for the first 
half of 1984 fell by 15 per cent 
to 4.8m ringgit (USS2m) on 
turnover littie changed at 21 m 
ringgit. After-tax profit fell by 


20 per cent to 4.5m ringgit after 
the inclusion of investmea 
income. 

' Rasa Sayang, which operates 
three beach hotels on Penang 
Island, said that, despite the 
stiff competition, its occupancy 
rate rose by 4- per cent, but 
room charges fell by 8 per cent.' 

It said it was embarking on 
a major marketing campaign, 
and expects the performance of 
the second half to be sustained 
when many of the island's 
hotels would be reporting sharp 
falls in room occupancy 


Tape maker seeks public listing 


BY CHRIS SHERWELL IN SINGAPORE 


TONY WONG, one of Singa- 
pore's biggest manufacturers 
and exporters of blank cassette 
tapes, hopes to be the fourth 
company to go public in the 
island state this year. 

The company, which has 
attracted “pioneer status” in- 
centives from thd government’s 
Economic Development Board 
by automating its opera tions 
wMh robots, produces an esti- 
mated 2.5-3m cassette tapes a 
month. 

News of the bid to go public 
is nevertheless surprising be- 
cause the business is funda- 
mentally unsophisticated and 
also controversial — Singapore 


is the world’s largest producer 
and exporter of pirated cas- 
sette recordings. 

Although there is no sugges- 
tion that Tony Wong supplies 
local pirates — the bulk of its 
output is actually exported to 
South-East Asia, the Middle 
East and, recently, China — it 
is part of an industry which 
has attracted considerable 
notoriety recently. 

International recording com- 
panies — not to mention hook 
publishers and the computer 
software industry — have tried 
endlessly to persuade the Singa- 
pore Government to frame and 
enforce an effective copyright 


protection law. 

According to the International 
Federation of Phonogram and 
Videogram Producers, com- 
posers, artistes, and companies 
in the U.S. alone lost close to 
USglOOm last year because of 
recording piracy. British and 
European performers also lost 
money. 

Tony Wong is understood to 
have a number of artistes of its 
own on contract, whose work it 
produces. But the bulk of its 
business is manufacturing blank 
tapes, under its own name. 
Turnover and after-tax profits 
have both increased sharply 
over the past year. 





Banco di Sicilia 


LONDON BRANCH 

UCBCHJDffOSIWAKR 

ESTABUSHEDMIlMy ASAPMUCLMMCHEHTMSTITunON 

U.S.$35, 000, 000 

Negotiable Floating Rate Certificates of Deposit 
due 20 September 1989 


Morgan Guaranty Ltd 


Bank of China 

Chemical Bank International Limited 
Credit Lyonnais 

Dai-Ichi Kancyo International Limited 
Kyowa Bank Nederland N.V. 

Takucin International Bank (Europe) S. A. 


Bank of Yokohama (Europe) 5. A. 

CISC Limited 
Credit du Nord 
Fun International Finance Limited 
Orion Royal Bank Limited 
Tokai International Limited 


Westpac Banking Corporation 

AgaiiBajik 

Morgan Guaranty Trust Company of New York 

London 


J4Srptrmtxrf}54 


That Certificate* kacc been told. 7Xni 


MfgjpeanataataOtiyfrecofiJpm^: 



U.S. $200,000,000 

Bankers Trust Overseas Finance N.V. 

Incorporated in die Netherlands Antilles 

Guaranteed Floating Rate 
Subordinated Notes Due 1994 
For the three months 
24 September, 1984 to 24 December, 1984 
the Notes will carry an interest rate of 1 1% per cent 
per annum and interest payable on the relevant 
interest payment date 24 December, 1984 aaainst 
Coupon No. 9 will be U.S.S29-70 per U.S.5 ? OOO 
note and U.S.S297-01 per U.S. $10,000 note. 

By Morgan Guaranty Trust Company of New "fork, London 
Agent Bank 


THE LONG-TERM 
CREDIT BANK OF 
JAPAN FINANCE N.V. 

U.S-$25,000,000 Guaranteed 
Floating Rate Notes due 1988 

, For the six months 24th September, 1 984 
to 25th March, 1 985 the Notes will carry an 
interest rate of 1 1 %% per annum with 
a coupon amount of U.S.S300.1 7. 

Bankers Trust Company, Singapore 
Agent Bank 


A.B.N. Bank 

Allied IriSh Bank 

Amro Bank 

Henry Ansbacher 

Ann co Trust Ltd. 

Associates Cap. Corp. 

Banco de Bilbao 

Bank Hapoalim 

BCCI 

Bank of Ireland 

Bank of Cyprus 

Bank of India 

Bank of Scotland 

Basque Beige Ltd. ... 

Barclays Bank 

Beneficial Trust Ltd. 
Brit Bank of Mid. East 


104% 

SR 

11 % 


104% 

104 % 

104% 

104% 

!OJ% 

i 0 *£ 

104% 

104% 

114% 

104% 


BASE LENDING RATES 

104% MH1U Samuel 51043 

C. Hoars & Co tlOjq 

Hongkong & Shanghai 1049 
Kingsnorth Trust Ltd. 10 9 
Knowsley & Co. Ltd. ... 11 9 

Lloyds Bank 1049 

Mallinhall Limited ... aoig 
Edward Man son & Co. 11 49 

Meghraj and Sons Ltd. 104? 

Midland Bank 1049 

■ Morgan Grenfell 10491 

National Bk. of Kuwait 10*9 

National Girobank 10*3 

National Westminster 1049 

Norwich Geo, Tst iOJ9i 

People’s Tst & Sv. Ltd. 12 °j 
B. Raphael & Sons ... 104? 
B. S. Kelson & Co. lOj 1 * 

Roxburgh^ Guarantee 1119 
Royal Bk. of Scotland 1049 
Royal Trust Co. Canada 1049 
!J Henry SdiroderWagg 1049 
Standard Chartered ...]|104S 
Trade Dev. Bank Wf«5 

JtatM Mqgi Bank 104<S 
United Bank of Kuwait 104% 
SJJJed Mizrahi Bank 1049E 

Voikskas Limited Ml'S 

Wtetpac Banking Coip. 164^ 
Whiteaway Laidlaw ... U 9E 
Williams & Glyn’s ... 1049? 
Wlntrast Secs. Ltd. ... 104$ 
Yorkshire Bank 10JS8 

i Mombara of iho Accepting Houna 
Commlirea. 

J'jte OBMiits 7JS»A. 1 month 

5-29 A- E2.&0C 

9.75% £10.000. 12 months 10.0015, 

7 d gy doppaiti on «uim ol undai 
gO-WOWi. £10.000 up to £90.000 
8%, £60,000 and over 6V5. 

Can doposln £1.000 and ever 7V55. 
21-day dosoalta over £1.000 S4%. 
Domand dapoalus 7V,i.' 

Mortgage bass . raw. - 


■ Brown Shipley 104% 

CL Bank Nederland ... 104% 
Canada Permnt Trust 104 % 

Cayzer Ltd. 104% 

Cedar Holdings 11 % I 

I Charterhouse Japhet ... 104% 

Choulartons 11 *% 

Citi bank NA 104% 

Citibank Savings |13 % ■ 

Clydesdale Bank 104 % 

C. E. Coates & Co. Ltd. 113 % 
Comm. Bk. N. East ... 104% 
Consolidated Credits 104 % 

Cooperative Bank * 104 % 

The Cyprus Popular Bk. 10 }% 
Dunbar & Co. Ltd. ... 10 * % 
Duncan LaWrie 104% 

Exeter Trust Ltd. 11 % . 

First Nat Fin. Corp. ... 13 % 
First Nat Secs. Ltd. ... 12 % 
f Robert Fleming & Co. 10}% t 

Robert Fraser 11 % 

Grlndlays Bank 110}% 

1 Guinness Mahon 10 *% \ 

IHambros Bank 10 J% 5 

Heritable & Gen. Trust 10}% 1 
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INTERNATIONAL COMPANIES and FINANCE 


NYSE to expand 
options trading 


BY OUR FINANCIAL STAFF 

THE NEW YORK Stock Exchange 
plans to introduce trading in sever- 
al new options contracts, including 
individual stocks, by the end of the 
year. 

Mr Ivers Riley, the exchange's 
executive vice-president for options 
and index products, said that if the 
Securities and Exchange Commis- 
sion approves its application as ex- 
pected in October, the NYSE would 
be ready to begin individual stock 
options trading within a few 
mon ths. 

Mr Riley said the planned expan- 
sion reflects- the success of options 
•trading which began on a NYSE 
composite index-based contract last 
September. Know includes another 
contract based on die composite in- 
dex and a more narrowly based 
t elephon e stocks index contract. 


He said the NYSE would seek to 
trade stock options in new and re- 
cent additions to the Big Board, 
such as American International 
Group, and certain other ‘desirable 
listings." 

Options analysts said top of the 
“desirable listings” would probably 
be the regional Inlrfing companies 
spun off from American Telephone 
& Telegraph (AT&T). 

They added that Chrysler may 
become eligible for listing in the not 
too distant future. 

Mr Riley said the National Asso- 
ciation of Securities Dealers 
(NASD) had applied to start options 
trading in its own stocks. He added 
that the most likely outcome of any 
conflict between the NYSE and the 
NASD would be that both would be 
allowed to trade over-the-counter 
stock options. 


Leifheit oversubscribed 


V BY JOHN DAVIES IN FRANKFURTl 


THE PUBLIC share issue in West 
Germany for Leifheit. the house- 
hold appliance subsidiary being 
hived off by ITT of the U.&, has 
been oversubscribed. 

Deutsche Rank , which, beaded 
the consortium of banks organising 
the issue, said that the offer was 
dosed ahead of schedule yesterday, 
a day earlier than envisaged. 

A total of 65 per cent of Leifheit’s 
ordinary capital was offered at a 
price of DM 300 for each DM 50 


share to raise DM 78m. The other 
35 per cent is already being placed 
with institutions to raise DM 42m. 

Leifheit, whose shares win be 
traded on the Frankfurt stock ex- 
change from next week, earned DM 
10.35m net profit on sales revenue 
of DM 87.17m last year. 

ITT has indicated that it is float 
ing off Leifheit to concentrate on 
high technology, and that the DM 
120m raised will be used partly to 
reduce borrowings. 


Flick drops plan to hive 
off special steels offshoot 

BY jOHN DAVIES IN FRANKFURT 


FLICK, the privately-owned 
West German industrial group, 
has decided against going ahead 
with a plan to hive off its 
special steels company, Edel- 
stahlwerke Buderus. 

Last July, it was announced 
that Flick would sell the steel 
unit to BHF-Bank. which plan- 
ned to place some shares with 
investors and later arrange a 
stock market launch. 

The bank now says that there 
has been a reassessment of ihe 
role of Edelstablwerke Buderus 
in the Flick group and as a 
result ihe steel unit is to remain 
part of the Flick concern. 

Flick has also engaged BHF- 
Bank to act as an adviser on 
the Flick group. The bank will 
look at a broad range of 
financial and strategic questions. 

The Flick concern, which 


includes chemicals and arma- 
ments. reported sales revenue 
of DM 9.95bn ($3J25bn) last 
year, with sales of Edelstahl- 
werke Buderus at DM 411m. 

The group, headed by Dr 
Friedrich Karl Flick, has 
become involved in controversy 
in West Germany over tax 
allowances granted on gains 
made from the sale of a stake 
in Daimler-Benz in the 1970s. 

There has also been specu- 
lation that Flick may want to 
reduce its industrial holdings, 
notably Krauss-Maffei, its 
defence subsidiary, which makes 
the Leopard tank. Messer- 
schmitt-Boelkow-Blohm (BIBB), 
the aerospace and defence con- 
cern . has expressed interest in 
arranging a takeover of Krauss- 
Maffei by a .consortium of 
companies.. 


Montedison 
turnover 
up 19.4% 
at mid-term 

By Alan Friedman In Milan 

MONTEDISON’. Italy's lead- 
ing chemicals group, yester- 
day reported a 19.4 per cent 
rise in turnover during the 
first half of 1984, to L5,946hn 
(S3.2bn). 

■ But the company, while pre- 
dicting It will achieve a 
break-even result for the 
whole of this year, refused to 
q uantify its first half net 
losses. Last year Montedison 
incurred a L322bn loss on 
turnover of L30,66Obn — a 
significant improvement on 
1982 losses of L859bn. 

At the operating level, 
Montedison’s maTgin rose 
from 7.4 per cent of turnover 
in the first half of 1983 to 
10.4 per cent. This trans- 
lates into an operating profit 
of about LfiOObn. 

Montedison group debt at 
the end of June was up above 
L400bn — an increase of 
about LlOObn over six 
months. But the group says 
total borrowings will fall 
back below L4J)60bn by the 
year end. 

The cost of debt servicing 
represented around 6 per cent 
of total first half turnover, or 
about L357bn. 

Sig Mario Sehfmberni, 
Montedison president, has in 
recent years been putting the 
group through a radical 
management reorganisation 
and selling off loss-makers. 
He has also worked to 
simplify the group’s product 
lines. 

In addition, Sig Schimberni 
has been working with finan- 
cial advisers to reduce debt 
and to switch short-term debt 
to longer. 

This year the prices of 
several Montedison chemicals 
products hare also been 
increased, without having an 
adverse impact on orders. 

Montedison spent about 
l-282bn on capital investments 
fL223bn in the first half of 
1983) and LISOtm on research 
(up slightly on the L120bn 
spent in the first half of last 
year). 

• Credito ltaliano, Italy's 
Milan-based fourth largest 
bank, increased net profits by 
19 per cent in the first half 
of 1984. to L30.8bn <$16.im). 
The bank, which is the third 
of the IRI-controlled state 
banks to report first half 
results, said total deposits 
Increased by 15.8 per cent 
daring the 12-mouth period 
to June 30, to L3O,570bu. 


Alan Friedman examines the prospects for a gradual opening up of the Pesenti empire 

Italmobiliare prepares to loosen the veils 


“CARLO PESENTI and his 
type have done more damage 
to the reputation of Italian in- 
dustry than all of the left-wing 
critics of capitalism. Only 
when Italy's industrial leaders 
accept this reality will the 
image of Italian industry take a 
real step forward.” 

These are the harsh words 
used by Dr Eugenio Scalfari. 
the highly respected editor of 
Italy's La R epubblica news- 
paper. to describe the death on 
Friday of Sig Carlo Pesenti. the 
cement baron whose dealings 
with the Vatican and with 
Banco Ambrosia no and others 
made him one of the legendary 
figures of Italian finance and 
industry. 

Sig Pesenti, who was 77, died 
in a Montreal hospital just 
hours before he was due to 
stand trial in Milan on a charge 
of irregular share dealings in 
connection with Banco Ambro- 
siano, of which be was a direc- 
tor 

His death removes from the 
Italian industrial scene one of 
its most combative and power- 
ful personalities. He leaves be- 
hid him an enormous empire of 
insurance, steel, press, engineer- 
ing and financial operations 
centred on the Pesenti master 
company, Italmobiliare. 

But it is an empire which is 
crippled by a weak capital base 
and an estimated L500bn to 
L800bn (8422m) of debt. 


THE* V/ 
PESENTI 
EMPIRE 


H :!:'r 





Oddly enough the death of 
Sig Pesenti sent share prices 
of his company rocketing up- 
ward on the Milan Bourse on 
Friday and yesterday. The feel- 
ing is that some order might 
now be brought to the re ma ins 
of the Pesenti empire, possibly 
through the sale of a major 
asset. 

Carlo Pesenti was first and 
foremost a Roman Catholic fin- 
ancier of the old school. Bom 
in Bergamo, in the foothills of 
the Alps, he made his way to the 
top through a series of carefully 




nurtured political and retigious 
associations in posi-war Italy. 

His friendship with leading 
right-wing politicans may have 
helped him to profit from the 
booming construction industry 
—cement prices somehow man- 
aged to travel in his favour. His 
close ties to the Vatican, includ- 
ing numerous share dealings 
and overlapping directorships, 
could not have hurt either. 

But the Pesenti philosophy 
was to expand constantly on the 
back of bank loans. If there was 
was not enough bank finance 


around he would buy banks. In- 
deed he became for a time 
Italy's largest owner of private 
banks, and in 1952 was the 
single largest shareholder of 
Banco Ambrosiano. the bank 
controlled by another Carbolic 
financier, the late Sis Roberto 
Calvi. 

Sig Pesenti's house of cards 
began to collapse during the 
last decade. This temporary 
control of the Lancia car com- 
pany ended in humiliation 
when ho was forced to turn 
Lancia over to the Agnellis 
of Fiat fame. A financial joust 
with Sig Michele Sindona. the 
convicted Sicilian financier, left 
Sig Pesenti bloodied. 

Over the past five years Sig 
Pesenti. who had been living 
m seclusion in Monte Carlo, had 
to sell off four banks. The last 
to be sold was Banca Provin- 
ciale Lombards, which went to 
Turin's S3n Paolo bank last 
month for L480bn. Now there 
are hopes in Milan financial 
circles that the Pesenti family 
will sell its stake in the Ras 
insurance group, Italy's second 
largest insurer. 

t^st month Sig Pesenti sold 
his La Nottc newspaper to the 
Rusconi group for L6bn. But 
the patriarchal influence of Sig 
Pesenti was still strong enough 
for the La Norte editor tosplash 
his front page on Friday with 


"The tears in my eyes as I 
write.” 

Other interests which could 
be sold off included 61.3 per cent 
of the Franco Tosi electrical 
engineering group, 25.47 per 
cent of the Bastogi property 
and industrial holding group, 
and control offl Tempo, the 
Roman daily, and of course the 
ltalcementi cement business. 
All of ihese disclosed holdings, 
as well as others, form parts of 
Italmobiliare. 

At the time of his death last 
week Sig Pesenti was not only 
due to face trial in Milan, but 
was also under separate investi- 
gation by magistrates in con- 
nection with a 1972 loan agreed 
by the Vatican’s bank chairman. 
Archbishop Paul Mnrcinfchus. 

The invesrigntion of the 1972 
Vatican loan will continue, 
however, at least f«»r the Arch- 
bishop and two of his senior 
Vatican bank colleagues. 

The ghost of the intensely 
secretive Carlo Pesenti there- 
fore. seems destined like so 
many others of his ilk. to haunt 
Milanese financial circles and 
ihe broader consciousness of 
Italian industry. 

It will not he long Indore 
another Pesenti company is 
sold, hut it seems unlikely that 
the true story of Pesenti deal- 
ings with Ihe laic Sig Calvi ur 
with the Vatican will ever be 
told in full. 


French Esso returns to 
the black in first half year 

BY PAUL BETTS IN PARIS 


ESSO SAF. the French subsi- 
diary of the Exxon oil group 
of the U.S., has registered a 
FFr 133m ($14.1m) profit for 
the first half of this year, com- 
pared with a loss of FFr 307m 
in the corresponding period 
last year. 

The return to the black re- 
flects strong earnings from 
Esso's domestic oil exploration 
and production business which 
offset losses in the refining and 
marketing sector. 

Refining and marketing net 
losses in the first half totalled 
FFr 292m compared with 
FFr 729m last year. This was 
offset by earnings of FFr 425m 
from exploration and produc- 
tion operations. 

Esso, the largest oil producer 
in France, has recently sTarted 
to cash in on its Chauney oil 
field discovery in the so-called 
Paris basin. But like other 


French refiners, it has con- 
tinued to suffer losses as a 
result of the French Govern- 
ment oil products price fixing 
formula coupled with the de- 
pressed level of international 
oil product prices. 

• Automobiles Peugeot, the 
car division of the private 
French group embracing the 
Peugeo and Talbot marques, has 
appointed M Jean BeiHot as 
chief executive to take over 
from M Jacques Calvet, who 
was recently appointed chair- 
man of the Peugeot group. 
M Beillot was up to now deputy 
to M Calvet at the car division. 
As chairman of the Peugeot 
group, M Calvet could no 
lunger remain chief executive 
of both the Automobiles 
Peugeot and Citroen operating 
divisions. M Calvet remains 
chief executive position at 
Citroen. 


French state 
bond raised 
to FFr 20bn 


Surge in orders brightens 
Sulzer Brothers outlook 

BY JOHN WICKS IN ZURICH 


By Our Paris Staff 

THE FRENCH Government has 
increased its third state bond 
offering of the year by FFr 5bn 
to FFr 20bn (S2.13bn). 

The third state bond issue 
was announced last week by M 
Pierre Beregovoy, the French 
Finance Minister. It involved 
initially a total of FFr 15bn to 
help finance the 1984 budget 
deficit now expected to total 
FFr 140bn compared with 
earlier estimates of about 
FFr l26bn. 

The decision to increase the 
latest state bond offering, as 
with past issues, follows market 
demand. 

Tbe latest issue is split into 
two tranches — a FFr 4bn 
tranche involving an eight-year 
maturity with a 1220 per cent 
coupon, and a second tranche 
involving a 12-year maturity 
with a coupon of 11.60 per cent 


SULZER BROTHERS, the Swiss 
! engineering concern, expects 
j M substantially bettor results ” 
1 for 1984. according io Mr Pierre 
{ Borgeaud. managing chairman. 
: Last year, the group had shown 
I consolidated losses of SwFrl02m 
1 (S40.8m> after corresponding 
! 1982 profits of SwFr 30m. 

1 New-order value in the Sulzer 
j group as a whole was up 38 
j per cent in the first half over 
the corresponding 1983 period 
and that of the Swiss works 
alone by 44 per cent — well above 
the national average. This was. 
however, due partly to the book- 
{ ing of the large-scale Ataturk 
| power-station order in Turkey 
and thecomparatively low stand- 
! of orders received in the first 
six months of last year. 

Despite the considerable 
improvement expected by Mr 
Borgeaud. it seems unlikely that 
Sulzer will return to the profits 
zone this year. In April, he had 


lold the annual press con- 
ference in Winterthur that the 
company would not be out of 
the red for 1984 as a whole, 
though added the management 
hoped for a “nearly balanced 
result.” 

• Ems-Chemie Holding, the 
Swiss chemical group, reports 
parent company net profits of 
SwFr 2l.3m (SS.5m> for fiscal 
1983-84 and is proposing a 5 
per cent dividend, its first pay. 
out for two years. Profits for 
fiscal 1982-83 were only 
SwFr 4m, which arose from a 
property revaluation and not 
from real earnings. 

The company said impove l 
business in plastics and 
synthetic fibres more than 
compensated for a further, 
though smaller loss at Ems- 
Invenia of Zurich, the chemical 
engineering offshoot. 

A further improvement in 
profitability i s forecast for the 
current year. 



“Information about money is becoming 
almost as important as money itself. 

That’s why we developed CitiBanking” 


From The Citi of Tomorrow?. .Citi Banking today* 

How much to invest? Where to invest? When to 
invest? The right information at the right time can 
make a crucial difference to your company. The 
difference between investment success and failure, 
profit and loss. 

CitiBanking gives you that information. Accurately, 
reliably, electronically. In seconds, you can get current 
money market rates. Up-to-the-minute foreign ex- 
change summaries and exposure analyses. Cash avail- 
ability analyses. And more. All with remarkable ease. 

Only CitiBanking gives you real-time access to 
your accounts in over 33 countries— for information 
and transactions. 


CitiBanking gives you unmatched security, too. 
Because you communicate with Citibank offices 
around the world through our own private financial 
telecommunications network. 

To find out how your company can benefit from 
the world’s most advanced electronically delivered 
financial services, call your local Citibank Account 
Manager. You’ll get the services you need to make the 
most of your company’s money, day after day. 

i ici rnmc rn rue rirr 
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global electronic banning 
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epiC J Estates Property 
Investment Company P.L.C 

Results for the year ended 30th April 1984 


1934 

1983 ; 

44*W 

4,126 

3.669 

3,234 

1,771 

1,581 

9.27P 

8.32p 


Gross rents receivable 

Net Property Income 

Surplus available for distribution 

Earnings per share 


Extracts from ttae statement by tbe Chairman, 
Mr. I *. C. T. Cottrell 

★ The year was one of further Increased activity and 
controlled expansion of the investment portfolio. We 
have very little unlet accommodation and since the year 
end we have completed the letting of our scheme at Leeds 
and have virtually completed letting of our development 
at the Lawn hurst Estate, Stockport 
ir Construction of the Camberwell Shopping Centre is under 
way. The Supermarket is pre-let and we are in discussion 
with retailers regarding the remaining space. 
if Whilst our portfolio throughout the country has 
performed satisfactorily, we have continued our policy 
of giving increased weighting to our holdings in the 
South of England and have contracted to purchase a site 
for industrial development in Mitcham. 
it We are taking opportunities to raise the standard of our 
existing portfolio and the refurbishment of office premises 
In Glasgow and Leeds is proceeding. Similar oppor- 
tunities are being taken in respect of industrial premises. 

it At 30th April last, the overall portfolio was valued at 
£56,407.000 to give a net asset value of 190p per share. 
The outcome is regarded as very satisfactory and further 
Increases can be expected from the completion of our 
development programme. 

Copies of the complete Report and Accounts may be obtained 
from the Secretaries, W, H. Stentifor d dt Co., 2 Love Lane, 
London ECSV 7 JJ. 


COMPANY NEWS 


Freemans heads 
for record year 


GIVEN NO major and 
unexpected setback In the second 
six months, Freemans, the mail 
order group, should achieve 
record profits for the year ended 
January 1985, says Mr John 
Brooman, chairman. 

At the taxable level, profits 
have reached £9 -22m (£4J>7m) 
for the first 28 weeks to August 
11 1984. Turnover was £176.77m, 
against £162. 52m. including VAT 
of £2053m (£18. 74m). 

The group's record is £16.7m, 
reached In 1978-79, and alter a 
strong recovery last year from 
£6. 36m to £14. 13m, Mr Brooman 
says this “ major objective " 
should be met. 

Second-half profits for 1982-83, 
which came out at £9.56m, 
benefited from certain circum- 
stances which are unlikely to 
recur this year. However, the 
chairman says that the extra 
sales now being achieved allow 
the company this year at least 
the hope of matching those 
second-half figures. 

Another major objective in the 
current year Is to return to 
volume growth. Mr Brooman says 
that some 50 per cent of the 88 
per cent sales lift in tbe first 
half can be attributed to greater 
volume. 

He adds that since August ll 
sales have continued to show a 
similar rate of increase. Stocks 
have been brought in earlier this 
autumn and are at an adequate 
level for the expected Christmas 
business. 

Interest charged for the first 


half was down from £1.15m to 
£664,000 and tax took £4. 15m. 
against £2 .33m. 

Earnings per 25p share were 
7.2p (3.2p) and the interim divi- 
dend is increased slightly from 
1.9p to 2p net. Directors say they 
would expect a greater per- 
centage increase in the final pay- 
ment — last year's distribution 
was 2.6p. 

9 comment 

The mall order sector is 
notorious for upsetting the City's 
predictions — but it looks as if 
- Freemans is on its way to £19xn 
profit pre-tax this year. The 
group is regarded as one of the 
best managed In the sector and 
like others, it is still reaping the 
benefits of earlier rationalisation 
which dropped many of tbe 
unprofitable agencies and sum- 
med working capital require- 
ments. It might look like overdue 
husbandry but at least this year 
should surpass the record of ibe 
late seventies. But Freemans If- 
arguably at the top of this 
tidying-up process and the City's 
long term doubts of how the 
mail order sector fits into the 
retailing environment of the 
next few years remain as valid 
as ever. Freemans takes the line 
that the analysts are too busy 
with the ghost of Christmas 
future and its management team 
Is well up to facing the chal- 
lenge of change when it arrives. 
A prospective p/e of 8.1 at l22p 
has already acknowledged the 
potential downside and short 
term the shares are inexpensive. 















BESSES 


Interim Statement/or the six months ended 30 June 1 984 


r presenting our first financial statement since tbe 
Offer for Sale, I am delighted to welcome new 
shareholders and tx> report our interim results for the 
half year to 30 June 1984. 

Results 

The first half produced a profit after tax (but before 
flotation costs) of £26.1 million. 

Turnover - at £1 1 1 .7 million - benefited from 
the weakening of sterling during the period as all tbe 
Company's oil was sold to The British National Oil 
Corporation at term prices (based on a marker of $30 
per barrel). Sterling values per barrel rose from 
around £20.80 to £22.30 over the half year —an 
increase of 7%. 

Cash flow was strong in the period. Even after 
substantial expenditure on tbe Hutton project, cash 
and short-term investments rose by £21 million to 
sta nd at around £90 million by end June. Interest 
income at £3.4 million benefited accordingly. 

As envisaged at the time of the Offer for Sale; 
exploration activity is now increasing rapidly, and 
may involve more substantial provision in the second 
half than in this period depending on the results of 
the drilling programme currently in p r og ress. 

Operations 

Tbe Company's production entitlement from its four 
producing Gelds - Beryl, Fulmar, North-west Hutton 
and Montrose - averaged 29,000 barrels per day 
during the first half. 

Major development activity on oil fields in 
which the Company has an interest was concentrated 
in two areas. Firstly, the Beryl *8" platform was 
commissioned by Mobil during the period. Oil 
production commenced on 6 July and the declining 
levels of production from this field - which have been 
evident since 1 980 - have now been reversed. 
Secondly, construction of the revolutionary tension- 
leg platform for the Hutton field was completed. 
Following its highly successful installation by the 
operator, Conoco, fust oil was produced on 6 August, 
well ahead of forecast. Thus Gve of the Company’s oil 
fields are now producing and its total entitlement 
from these fields is growing steadily. By the end of 
August, production entitlement had reached 33,000 
barrels per day. 

Exploration activity is also increasing. As noted 
in the Offer for Sale, two wells were computed as 


discoveries on the Company's own acreage, and 
drilling has now commenced on all three farm-ins 
negotiated during the period. Discussions are well 
advanced on a further farm-in, relating to block 22/8a 
in the northern North Sea. Subject to the necessary 
consents, the Company would acquire an interest of 
about 14%. By the year-end. Enterprise expects to 
have participated in the drilling ofa total of nine 
exploration and appraisal wells on the UKCS. Active 
preparations are also underway for licence 
applications in the ninth round. 

The Company has farmed into its first two 
overseas exploration prospects, again subject to the 
necessary consents. One agreement provides for 
Enterprise to acquire a 33% interest in an onshore 
exploration permit at Valensole, north-east of 
Marseilles. Tbe second relates to blocks 49/1 7, 49/18 
and 49/19 offshore Ireland in the north Celtic Sea 
graben and provides for the Company to acquire a 
23% interest in one or more of these blocks. Drilling 
has already commenced on block 49/1 9. 

Corporate developments 

The period under review was one of major change for 
Enterprise during which most key staff appointments 
were made and the Company entered the private 
sector. It is now proceeding vigorously with its 
development as one of this country's major 
independent oil companies. 

As shareholders will be aware, between the 
Offer for Sale and 10 July. RTZ acquired 29.9% of the 
Company's issued share capital. They have 
announced that they do not intend to increase their 
percentage holding in the foreseeable future. 

The Board is actively engaged in the 
implementation of the Company's business plan. To 
this end. Enterprise is having commercial discussions 
with a number of companies, which will include RTZ, 
to identify opportunities to be pursued in the 
interests of all Enterprise's shareholders. 

Dividend 

As announced in the Offer for Sale, an interim 
dividend of 3p per Ordinary Share will be paid on 
12 November 1984 to shareholders on the Register on 
11 October 1984. 




Chairman 


Consolidated Profit & Loss Account 
for the six months ended 30 June 1984 

Six months 

ended 

30 June I9M 

[Unaudited) 

£ milium 

Eghttmmhi 
trading to 
31 Dtctrrher I9SJ 
(Audittd)fNole) 

£ million 

Turnover 

111.7 

112. 5 

Cost of sales 

(47.5) 

(61.0) 

Gross profit 

64.2 

81.5 

Exploration'cosu written off 

(0.3) 

— 

Administrative and selling expenses 

(1.3) 

(0.9) 

Interest, receivable 

3.4 

2.6 

Profit on ordinary activities before taxation 

66.0 

83a 

Tax on profit on ordinatv activities 

(39.9) 

(52.4) 

Profit on ordinary activities after taxation 

26.1 

30.8 

Extraordinary item - dotation costs 

(2.3) 

— 

Profit for the period 

23.8 

30.8 

Dividend 

(6.4) 

— 

Profit retained 

17.4 

30.8 

Earnings per share 

12.31p 

14.53p 

Dividends per share 

3P 

— 


Note: Results for the period comparable to the six months ended 30 June 1984 are no! available because the Company did not commence 
trading unul 1 May 19S3. Results for the eight months' trading to 31 December 1983 arc provided for Information. 

Iforaeopy of this Interim Statement write to Geoff Jennings. Company Secretary, 

Copies uiU be postal to shareholders as soon es the Stffster has beat established. 

Enterprise Oil pic, 9 Strand. London WC2N 5HU 












MCD Group 
more than 
doubles in 
six months 

BOOSTED BY acquisitions and 
improved results from all its 
distribution activities the MCD 
Group saw its profits before tax 
more than double over the first 
halt of 1983. 

Trading over the first two 
mouths of the second half has 
continued at a highly satisfactory 
level and with the normal 
seasonal increase expected in the 
latter part of tbe year, the out- 
come for 1984 is viewed with 
confidence. 

Turnover for the first six 
mouths improved from £13. 48 in 
to £17.51m and pre-tax profits 
surged by £488,000 to £945,000. 
The group, based In Bridgend, 
wholesales floor coverings. 

Mr P. J. Custis, the chairman, 
says the group benefited from 
additional profits arising from 
the acquisition of Bailey Carpets 
and Bailey Carpets International 
in January of this year together 
with improved levels of profits 
from all distribution activities. 

Stated earnings rose from 
l-39p to 2_96p and an interim 
dividend of lp is being paid. A 
single dividend of 1.5p was 
declared for the 1983 year when 
taxable profits totalled £l.79m. 

Interest charges for the first 
sis months accounted for 
£113,000 (£80,000) and tax took 
£437,000, compared with £238,000. 
Net profits came through 
£289,000 higher at £508.000. 

Mr Custis tells shareholders 
that negotiations are at an 
advanced level for the sale of 
Trafford Carpets, the group's 
carpet manufacturing subsidiary. 

The group was tbe subject of 
a reverse takeover in 1983. Its 
shares were acquired by Trafford 
Carpets, for some £4zn, which 
subsequently changed its name 
to the MCD Group. 


S. Casket set for 
sharp profit rise 

Profits before tax of S. Casket 
(Holdings) rose from £514,000 to 
£826,000 in the 12 months ended 
June 30 1984 and the company, 
a clothing distributor and 
retailer, is lifting its dividend by 
0-225p to 2.1p with a final of 
1.4p net A one-for-ten scrip issue 
is also proposed. 

Group chairman. Lord Barnett, 
says the policies determined are 
coming to fruition and the group 
appears to be " well on target to 
seeing profits reach seven figures 
this coming year.*' 

He adds that beyond that, 
steps are being taken to ensure 
continued growth and that 
acquisition possibilities are being 
pursued. 

Turnover for 19S3-84 slipped 
from £lSm to £17.85m. Tax took 
£184.000 (£121,000) and extra- 
ordinary items £201,000 (£17,000) 
being closure costs and a pro- 
vision for anticipated losses. 

Earnings -amounted to 6.14p 
(3.62p) per lOp share. 


Jebsens in loss 

Jebseas Drilling, owner and 
contractor of offshore drilling 
units, swung from pre-tax profits 
of £11.4m to losses of £3.9m in 
the opening half of 1984 and the 
interim dividend is being 
omitted — shareholders received 
3.5 p net previously. 

Turnover for tbe period 
dropped from £32J>m to £17m. 
There was a loss per 25p share 
of 20p, against earnings of 30.7p. 

The All ad dins contract with 
BP continues until December 
1986. The remaining units which 
were not fully employed during 
the first half of the year are now 
all under short-term contracts. 
Although these contracts do not 
extend beyond tbe end of 1984 
world - wide semi - submersible 
utilisation has increased from a 
low of 79 per cent in October 
1983 to 89 per cent in August 
1984. 

This trend is expected to con- 
tinue and the company expects 
an increase in total rig utilisa- 
tion, day rates and contract 
lengths during the next year. 
Jebsens' shares are traded on 
the USM. 


Gartmore Information 

Gartmore Information & 
Financial Trust has announced 
lower pre-tax revenue of 
£539,000 compared with £586,000, 
far the six months to June 30, 
1984. 

Earnings per 25p share were 
shown as 0.42p against 0.5p 
adjusted at December 31, 1984. 
Net asset value Is 58. 8p (63.5p 
adjusted). 

Tax was up by £14,000 at 
' '•15.000. tearing £325,000 
(£384,000). Management ex- 
penses took £170,000 from 
gross revenue, against £89,000. 
and bank and loan interest 
■<000'l9fi3) OOtfSGOI a-MA saStieqa 

Clarke Nickolls 

Clarke, Nickolls and Coombs, 
property investor and developer, 
reports igber taxable profits of 
£323,929, aginst £237,443, for tbe 
first six months of 1984. 

Turnover amounted to 
£503,478, compared with £490,532, 
aud gross profits totalled 
£475,563 (£482,019). The taxable 
result Included related com- 
pared with £490,532, and gross 
profits totalled £475,563 
(£482.019). The taxable result 
Included related companies' 
profits Of £225,509 (£246.973) and 
a positive contribution this time 
of £51,419 (loss £141,233) from 
joint ventures. Interest charges 

Earnings per share declined 
from a stated 4.26p to 3.79p but 
the Interim dividend is being 
edged up O.lp to 2.1 net. Tax 
took £130,000 <£19,500). 

Gadek (Malaysia) 

A continuing improvement has 
been shown by Gadek (Malaysia) 
Bhd for the first half of 1684, 
with a turn round to pre-tax 
profits or £314.543 against losses 
oE £7,997. and a return to tbe 
dividend list with an interim pay- 
ment of 2.5 Malaysian sen. 

Tax took £134,183 (£3.500). 
Earnings per Malaysian Si share 
are shown as 2.1 sen (nil). 


Reduced Nathan loss keeps 
Parker Knoll just ahead 


REDUCED losses .at Nathan 
Furniture and lower interest pay- 
able have enabled Parker Knoll 
■j:o slightly increase its profits 
from £3, 12m to £3.2m at the pre- 
tax level for the year ended 
July 31 1984. Profits at midway 
were £1.42m against £1.4m. 

Turnover of this High 
Wycombe-based furniture maker, 
which also man ufactures carpets 
and furnishing velvets, went 
ahead from £38. 84m to £40.88 m. 

Mr ML H T. Jourdan, chair- 
man, says that despite the con- 
tinuing industrial unrest and 
indications of a decline in the 
rate of economic growth, he 
remains optimistic for the 
current year. __ 

After tax of £ 1,22m, against 
?! 12m, earnings per 25p share 
were 27J2p, compared with 27.4p. 
and same-sgaln final payment of 
6p takes tbe total dividend 
distribution up from S.5p to 9p. 

During the second half Mr 
jourdan says that Nathan 
effectively broke even, the 
modest profit of £7,000 restrict- 
ing the year's loss to £104,000, 
compared with £764,000 last time. 
He points out that this company 
remains dependent upon some 
increase In demand and further 
increases in productivity “before 
we can achieve a satisfactory 
level of profit-” 

Group trading profits amounted 
to £3 .26m against £3 .29m. and 
were split as to: Parker Knoll 
Furniture £ 1.51m (£lBm); 

Parker Knoll Textiles £L21m 
(£L39xn); Mercia Weavers £57,000 
loss (£114,000 profit); K. Hay- 
makers & Sons £702,000 
(£751,000); Nathan Furniture 
£104.000 loss (£764,000 loss). 

Interest payable was down 
from £166,000 to £57,000. 


TOCMV 

Interims:— Bank of Scotland. Com- 
bined Enflllah Storos, Cuaains Preparty. 
Denrara. Esratee and General Invest- 
ments, Falcon Industries. rlmey 
Packaging. Hoskins and Horton, IOC. 
Lorlln Electronics, William Movie Fins 
Arts. Northern Engineering Industries. 
Octopus Publishing. Scott end Robett- 
son. Steedey. Stockley, Sunlight Ser- 
vice. Umtod Newspaper*. Wetmougha. 

Finite. — Acorn Computer. Balllle 
Gifford Japan Treat, Arthur Bell, 
D unton, Gibb i Mew. Log ten, Minerals 
and Raaouma Corporation, Park Place 
Investments. Samuel son, 


board meetings 

FUTURE MOSS . 
Haute inmnetUMoi 


Comfort 

Dunlop 

P. a C. Pacific inv es tm en t Tst, 
Fleming Universal Invest Tst. 
Northern Securities Tru« ...... 

Portsmouth and SwteantAd 

Newspaper* •••« >•« 

Rayback — 

Smith St Aubyn 


A & G Security Electronics ... 
Reins Industries 

Ronlehaw 

Solicitors Law Stationery Sec. 
TomaHn OIMIIIera — 


Oct 2 
.Sept 27 
Sept 27 
Sept 26 
Nov I 

Nov 8 
Oct 12 
Oct 17 

Sect 20 
Oct 2 
Ocr « 
Sam 27 
Oct 2 


Mr Jourdan says that profits In 
Parker Knoll Furniture were 
down because of lower sales in a 
market which, against expecta- 
tions worsened in the second six 
months. 

During the last two years the 
texttile division has invested 
heavily in the development and 
marketing of a substantial num- 
ber of new ranges and the chair- 
man is confident the group will 
see “significant progress from 
this division in the current year.” 

Mr Jourdan says it was. a dis- 
ao pointing year for Mercia, but 
this company starts the current 
year with an order book higher 
than at any time during the last 
12 months. 

After an extraordinary debit 
last time of £74.000. and divi- 
dends of £657,000 (£620,000) the 
balance retained came through 
little changed at £L33m (£1.3m). 

• comment 

A dose look at Parker Knoll's 
latest results — it managed to 
bold its own, just— shows that 
the small profits rise Is due 
entirely to loss reduction at 


Nathan, whose second-half profit 
is the first occasion that that 
company has entered the black 
since its acquisition nearly three 
years ago. The fact that profits 
elsewhere ' in the. group .were 
weaker h ighlig hts PK’s funda- 
mental problem*— a soft market 
and a conservative management 
style, the combination of which 
explains the historic share mul- 
tiple of 5.5 at 156p. Of tbe former 
there is no dispute, as results 
elsewhere In the sector testify. 
To combat this FK is concen- 
trating-— with some success— on 
improving the product range and 
trimming capacity to suit 
demand. But it Is also ' sticking 
rigidly to a policy of maintaining 
margins— -at tbe risk of losing 
even moire volume. Potential 
growth is therefore restricted to 
finding new markets for existing 
products and the development of 
completely new products. The 
former will be difficult and there 
will have to he a lot more Parker 
Care specialist chair ventures to 
produce anything but meagre 
profits growth. At least the 
balance sheet is stro ng . 


Boase Massimi boosts activity 


IN ITS second year as a publicly- 
quoted company Boase Massimi 
Pollltt has shown a further sub- 
stantial increase In activity. 

Over tbe first six months of 
1984 this London-based advertis- 
ing agency pushed its turnover 
up by 46 per cent to £28.43m 
(£19. 47m) on which pre-tax pro- -, 
fits of £ 1.09m were earned, com- 
pared with £603,000 previously. - 

The 81 per cent rise in profits, 
reflected an increase in financial 
income caused by the group's 
improved cash position. 

Satisfactory results are antici- 
pated for the full year. 

Meanwhile, the interim divi- 
dend is being stepped up from 
2p to 2.5p net per 25p share — . 
a final of 3.5p was paid last time 
from taxable profits of £L65m 
(£790,000). 

Group chairman Mr Martin 
Boase says substantial new 
accounts have - been gained 
during the current year follow- 
ing a successful inflow last year. 

Tax took £515,000 (£332,000) 
to leave the net balance 113 per 
cent higher at £576,000, against 
£271,000. 

Earnings emerged at ll.l?p 
(5.25p) per share. Hie retained 
surplus totalled £437,000 
(£158,000). 

® comment 

Boase continues to march several 
steps ahead of Its rivals, with a 
46 per cent sales gain indicating 
that it is growing roughly three 
as fast as the industry 
average. Operating margins, 
meanwhile, have widened to 
3.5 per cent although the group 
points out that for the year as 
a whole they should return to 
1983 levels of just under 3 per 
cent. The apparent distortion 
arises because clients are spread- 
ing their media spending more 
evenly, thus redirecting revenue 


into tbe usually underweight first 
half. At the pre-tax line, there to 
a more lasting benefit to margins 
from an improvement in interest 
receivable, a reflection of & 
doubling In cash balances to 
That situation should improve 
further in tbe current half as the 
first earnings from new contracts 
start to flow. Boase has booked 
£12m in new billings (net of 
terminated contracts) including 


the Bank of Scotland, its first 
finemnion Into financial services, 
lit is reasonably certain of bring- 
ing in a further £L0m to the near 
future. An acquisition of a 
Smaller related company Is still 
(nigh on Boom's list of priorities, 
though the group can afford to 
take its time at its present 
growth rate. The shares rose 5p 
to 520p, where the yield is 1.8 per 
scent 


Year ended !5Ist March 

1784 

1983 

.... 

mw*. 

£000*s 

Turnover 

46,133 

39760 

Profit (Lou) before tax 

5S5 

(185) 

Profit (Lou) after tax 

444 

(170 „ 

Earning* (Lon) per ordinary share 

5Ap 

(4-Sp) 

Dividend per ordinary share net 

2P 

lp 


I0NGT0N 

INDUSTRIAL HOLDINGS fJLC. 

TURN ROUND TO PROFITS 


Extracts from the circulated Statement of the Chairman, Mr. Alan S. Fox. 

if The Motor Division has considerably Improved id results — increasing 
contribution expected from this division. 

if Steel Stockholding & Engineering Supplies Division has produced 
a much improved performance . in a difficult market. 

if Transport & Distribution Division again nude a contribution despite 
severe competition. 

if The Future — Improvement In trading and level of profitability has 
continued into the current year. YourDirectori look forward to the 
coming year with confidence. 

^ Copies of the Report and Accounts may be obtained from: 

The Secretary, PO Box S 
Berry Hill Road, Stoke-on-Trent ST4 2NQ 
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financial Times Tuesday September 25 1984 

Geapanies ail Markets 


UK COMPANY NEWS 


Enterprise makes £66m as activity increases 


FIRST figures from Enterprise 
.OH, exploration and production 
group, since the offer , for sale 
last June, reveal a pre-tax profit 
of £ 60 tn for the six months aided 
June 30 1984 from turnover of 
SllLTm. For the comparative 
eight months trading, to 
December 31 1883, the taxable 
surplus amounted to £832m and 
turnover reached £142.5m. 

Directors have forecast a 
pre-tax figure of £113m for the 
whole of 1984 with a return of 
7p per 25p share for share- 
holders. As announced last Jane, 
an interim distribution of 3p 
will be paid. 

Hr William Ben, i-haiiman 
says the period was one of major 
change for the company during 
which most key staff appoint- 
ments were made and Enterprise 
entered the private sector. It is 
now proceeding vigorously with 
Us development as “ one of this 
country’s major independent oQ 
companies.” 

He points out that between 
the offer for sale and July 10 
Bio Ttats-Zinc acquired 29.9 per 
cent of the group’s equity and 
announced that it did not intend 


to increase the holding in the 
foreseeable future. Enterprise is 
having commercial discussions 
with a number of companies, 
including RTZ, to identify 
opportunities to be pursued in 
the interest of all of the group’s 
shareholders. 

The offer for sale, by Klein- 
wort Benson on behalf of the 
Secretary of State for Energy, 
was of 212m ordinary 25p shares 
at a minimum 1 tender price of 
185p. with a- provision for 
persons applying for no more 
than SL500 shares to apply at 
the striking price. 

Applications were received lor 
I40-S7m shares, among which 
‘fere tenders for 105m shares 
(49.53 per cent) from nominees 
of RTZ Corporation. The 
Government exercised its right 
of rejection in respect of 84m 
shares applied for on behalf of 
RTZ, with a view to ensuring 
that no individual or company 
should hold more than 10 per 
cent of equity as a result oE 
dotation. 

Cost of sales took £47 -5m for 
the six months, a gaine r £6lm, 
leaving a gross profit of £&L2m 



Hr William Bell (left) chairman, and Mr Graham Hearne, 
chief executive, of Enterprise Oil . . . exploration may involve 
more substantial provision In second half 

(ffilim), The pre-tax figure was .receivable of £3.4m. Against 
after exploration costs written £2. 6m. 

off. £03m (nil), administrative After tax £39.9m (£52.4m), and 
and selling expenses. £L3in 'flotation costs of £2.3m the 
(£0.9m), and included interest attributable balance came 


through at £23.8m, compared 
with £30.Sm. The interim divi- 
dend will absorb £6.4m. Earnings 
per share were 12.31p (14-53p) 
after six month* and directors 
forecast a year end figure of 
22.l7p. 

Turnover for the period 
benefited from the weakening 
or sterling as all The company's 
oil was sold to the Brtiish 
National Oil Corporation at term 
prices, based on a market of S30 
per barrel. 

Despite substantial expendi- 
ture on the Hutton project, cash 
and short term investments rose 
by £ 21 m to some £90m by end 
June. 

As envisaged in June, explora- 
tion activity is now increasing 
rapidly, the chairman states, and 
may involve more substantial 
provision in the second half of 
tbe year depending on results of 
the drilling programme currently 
in progress. 

The company’s production en- 
titlement from its four producing 
fields — Beryl Fulmar, North-west 
Hutton and Montrose — averaged 
29,000 barrels per day 
See Lex 


Wordplex on target with £0.8m 


IN LINE with the forecast made 
last April at the time of the offer 
for sale, taxable profits of 
Wordplex information Services, 
office automation systems manu- 
facturer, amounted to £ 810,000 
for the first six months of 1984. 
compared with losses last time of 
£275,000. 

Turnover at midway expanded 
by 43 per cent to £21.7m, against 
£15.12m. and included the results 
of Australian subsidiary, 
acquired last. December. 

As indicated in the prospectus, 
there will be no interim 


dividend, but in the absence of 
unforeseen circumstances a final 
of not less than L7p will be 
recommended for the year, the 
directors state. 

After tax of £205,000 (nil) 
earnings were £605,000 (£175,000 
loss) pr 8p (2.9p loss) per 50p 
share. 

In February, the group 
launched tbe 8000 multi-terminal 
office automation system, which 
has been well received in the 
market-place. It is anticipated 
that sales of the 8000 Series and 
associated terminals will grow 


substantially to represent an 
increasing proportion of the 
company's turnover in the 
coming years. 

While UK operations made the 
major contribution to earnings, a 
significant performance was 
achieved by the Australian sub- 
sidiary. The restructuring of 
operations in the TJ.S. continues, 

The offer for sale by tender 
was of 9.96m shares at a mini- 
mum price of 240p. Striking 
price was 285p and applications 
were received for some 19m 
shares. 


Travis & Arnold advances 
14% to £4.6m midterm 


Q 0 


Mail Order 


mmmm 


Interim Consolidated Financial Statement 
for 28 weeks ended 11th August, 1984 


28 weeks ended 


28 weeks ended 


£000’s 

11th August 1984 

13th August 1983 

Turnover 

176,774 

162,523 

VAT 

20,528 

18,737 


156,246 

143,786 

Trading Profit 

9,883 

5,719 

Interest Payable 

664 

1,154 

Profit before taxation 9,219 

4,565 

Tax»*™i 

4,149 

2,330 

Profit after taxation 

5,070 

2,235 

Interim Dividend 

2-Op per share 1,414 

1.9p 1,342 


RECOVERY SUSTAINED 

★ SALES UP 8.8% to £l76-8m 

— Sales since 11th August have continued to show a 
similar rate of increase. Stocks have been brought in 
earlier this autumn ready for the Christmas business. 

* RECORD PRE-TAX PROFIT OF £9.2m 

— The Company is now well aimed to beat the record 
£16.7m full year profit before tax set in 1978/79. 


Freemans PLC 139 Clapham Road London SW9 OHR 


FOLLOWING AN increase in 
taxable profits from £7.49tn to 
£9.43m for the whole of the 
previous year, the pre-tax figures 
of Travis St Arnold, Northamp- 
ton-based builders' and plumbers* 
merchant, timber importer, 
improved to £4.63m for the six 
months ended June 30 1984. 
compared with £4.06m, a rise of 
14 per cent. 

In April, the directors said 
that sales for tbe first quarter 
of the year showed a reasonable 
improvement on the comparative 
period tbe year before, and pre- 
vailing conditions indicated a 
satisfactory performance would 
be achieved in the current year. 

Hr E. R. A. Travis, chairman, 
now says the current national 
industrial relations problems and 
the increase in interest rates 
make it more difficult to fore- 
cast prospects for the second six 
months of 1984. 

“Should these factors prove to 
be Temporary then the under- 
lying demand to build and 
improve homes should allow us 
to report a satisfactory perform- 
ance for the year,” be states. 

Turnover in the first half 
expanded by £9. 08m to f 64.01m. 
The chairman points out that the 
volume of timber and building 
materials sold during the period 
was higher than a year earlier 
because of a temporary rise in 
demand, in April and May, as a 
result of the inclusion of VAT 
on home improvements since 
June 1. 

Profits included investment 
income of £426,000, compared 
with £391,000, but were subject 
to tax charges of £1.93m, against 
£L8m. 

Earnings per 25p share were 
I5.7p (13.2p) and the interim 
dividend is lifted to 1.95p (1.6Sp) 
net — last y^ir’s final payment 
was 5.145p. 

The chairman points out that 


at the end of June the company 
sold its leasing subsidiary which 
realised a profit of £512.000. This 
is shown as an extraordinary 
item, after which attributable 
profits came through ahead by 
virtually £lm at £3-21 m (£2JI6m). 
After dividends the retained 
figure was £2. 86m, against 
£1.96 pi. 

• comment 

Travis and Arnold failed to live 
up to the highest hopes of a 
market which was buoyed by 
expectations of greater gains 
from the surge in demand for 
building materials in advance n! 
the June imposition of VAT on 
home improvements. Tbe com- 
pany also suffered from a level- 
ling off in a steady increase In 
timber prices which has per- 
sisted for the past 18 months. 
Trading margins fell fractionally, 
from 6.6 per cent to 6.5 pet 
cent It was enough to take the 
shares down 17p to 280p, where 
they are near the bottom end ui 
this year's trading range. At this 
level they are probably some- 
what undervalued. Certainly, the 
company is exposed to the 
swings of the bousing cycle. bu T 
Its business is well spread 
between new build and repair 
and improvement work. It is 
strong in East Anglia where the 
population is growing, and it has 
the means— in the form of a 
mounting cash pile now up to 
£l0m— to buy its way into new 
areas including London and the 
South East. There may be some 
truth in the argument that 
Travis passed up a good growth 
opportunity in deliberrrely 
rejecting expansion by building 
DIV superstores. But in return 
investors can feel confident that 
Travis, by relying on the jobbing 
builder who typically buys 
supplies from the same store 
time and again, has a very solid 
customer base. 


Rationalisation starts to 
benefit George Spencer 


George Spencer, maker of 
leisurewear and knitwear, 
reduced pre-tax losses from 
£422.000 to £242,000 for the first 
half of 1984, and the directors 
envisage that the unproved per- 
formance will continue during 
tbe second six months. 

There is however, no interim 
dividend (O.lp net) and as 
already announced, the prefer- 
ence dividend due on September 
19 has not been paid. Losses pen 
25p share are shown to have 
decreased from 7.1p to Alp. 

The rationalisation measures 
Instituted throughout the group 
at the beginning of the year are 
now starting to show positive 
results at the trading level, with 
some divisions trading profitably 
during June, the directors report 

Progress has also been made 
in building up the forward order 
book which extends well into 
spring 1985, traditionally the 
more difficult half of the year. 


The planned disposal of 
surplus property and assets has 
been disappointing to date, but 
implementation of 1 these plans 
remains a top priority to the 
board, in order that the 
“ unacceptably " high level of 
bank borrowings may be 
reduced, the directors state. 

Group external turnover for 
the half year fell from £4.7Sm 
to £3.35m. 


Link House 
nears £8m 
with growth 
all round 

THE ELIMINATION of losses 
in its magazine and book 
operations together with a 
satisfactory improvement in 
advertising periodicals enabled 
Link Bouse Publications to lift 
its pre-tax profits by £1.49m to 
£7 .89m over the 12 months 
ended June 30. 19S4. 

And. with earnings ahead 
from 25.79p to 3520p per 20p 
share, the dividend for the year 
us being stepped up by 1 . 8 p to 
15.7p by aq increased final of 
10.7p (9.4p). 

Turnover improved from 
£28.21ra to £30.4m. Tax charge 
was £3.66m (£3.31m). 

The results of the division are 
influenced by Exchange & Mart 
and during the period there was 
an adverse variance of 52 issues 
against 53 issues published m 
19S2-S3. Despite this imbalance, 
the division achieved a satisfac- 
tory increase in both turnover 
and profits in what was “ a very 
challenging year.” 

Exchange & Mart's experi- 
enced a ” modest” decline in 
advertising and circulation 
volumes but trading over the 
last quarter implies that this 
trend is being arrested and pro- 
fits arc showing “ encouraging 
signs" for the coming year. 

Although the magazine 
division experienced a difficult 
year it managed to eliminate 
last year's losses and produce a 
small trading profit. Magazine 
copy sales generally remained 
at a depressed level but the 
majority of the division's titles 
improved their market share. 

The books division made good 
progress and returned to profit 
after the losses of recent years. 
In North America, despite a 
small fall in volume sales, 
revenue increased significantly. 

Following a major examina- 
tion of links operating structure 
and systems, the group was 
reorganised during tbe year. The 
main effect was to decentralise 
as many activities as practical 
to the operating divisions. 

This reorganisation will be 
completed by the autumn of this 
year and the total one-off cost 
incurred in implementing the 
plan will be within the £0.5m 
previously indicated. 

The medium-term strategy of 
the directors is to produce 
controlled growth from the 
rationalised activities the group 
now has in each division. This 
will be allied to acquisitions both 
in the UK and the UE. which 
either complement the current 
strengths or provide an attractive 
opportunity in a new area allied 
primarily to advertising, publish- 
ing or communications. 

• comment 

As the 15p jump in the share 
price to 500p suggests, these are 
better figures than looked for 
from Link House: Now that the 
magazine and books divisions 
have been swung back into the 
black, the group's chief priority 
is to bring their profit margins 
and return od capital to accept- 
able levels. This does not 
necessarily mean equalling the 
performance of Exchange and 
Mart, whose margins are running 
at 46 per cent and whose return 
on capital is out of sight. But the 
portfolio of magazine titles now 
seems to have been slimmed 
down to the areas of audio/ 
electronics and motoring, with a 
fair spread between consumer 
and technical Exchange and 
Mart's circulation, meanwhile, is 
still in modest decline; but with 
readers per copy up from six to 
nine in the past five years, adver- 
tising revenues look secure. A 
figure of £9m pre-tax looks 
achievable in the current year, 
putting the shares — on a 48 per 
cent tax charge — on a multiple of 
close on 13. Fair value, but no 
longer bargain basement. 



interim statement 

26 weeks to 25 August 1 984 (unaudited) 



MM 

MnttiM 

1«83 

17 Aural 
E0M 

Turnover (ex VAT) 

58,763 

45,720 

Trading profit 

3,467 

2,630 

Net interest receivable 

195 

249 

Net profit before tax 

3,662 

2,879 

Taxation 

916 

1,190 

Net profit after tax 

2,746 

1,689 

Earnings per share 

7.85 p 

4.83p 

Dividend per share 

l-7p 

1.4p 

• Sales Increased by 2&5%- 

• Trading profit Increased by 3 13%. 

• 15 new brandies opened during period + 5 enlargements/ 


replacements. 

• 189 stores trading at end of period, 

• Company e xpansi on progr amme wfll be M a in t ai ned for 
balance of the year. 

• Work commenced on a second distribution depot to 
enable expansion to continue to 500 plus stores. 

• Another record year anticipated. 

Copies of the Interim Statement are available from the Secretary, 
Sopcrdmg Stores PLC, Beddingxon Lane, Croydon. Surrey CRD 4TB 



Why do 
insurers feel 
secure with SyFA? 

Because the faster they can produce quotations in their 
high street offices, the more they can convert into 
policies. , .but they couldn’t find the right networking 
computer to do it until ComputerAutomataon c a m e up 
with SyFA 

Now some of the worlds biggest insurers stake 
their reputation for service and speed on our friendly 
networking systems. 

So if you want your production line 
lean, controlled and U&xibla, 

, 8yFA was roads for you. 



CompirterAutomatiorf 


Computer Automation LUL. H ertfo rd House, Denham Way, 
2 Uckmanswarth,Hans. WD3 2XB. 

Itfephone; Rdckfnansworth (09237) 71211. Tlx: 922654 



U.S. $500,000,000 

Kingdom of Sweden 

Floating Rate Notes Due 2024 

In accordance with the provisions of the Notes, notice 
is hereby given that for the six month Interest Period 
from 24th September, 1984 to 25th March. 1985 the 
Notes will carry an Interest Rate of 1HJ% per annum 
and the Coupon Amount per U.S.S10.OCM) will be 
ti.S-S597.19. 

Merrill Lynch International Bank Limited 

Agent Bank . 


THE KYOWA BANK 
LIMITED 

London Branch 

US$10,000,000 Floating Rate 
Negotiable Certificates of Deposit 28.9.87 

Notice is hereby given pursuant to the Terms and 
Conditions of the Certificates of Deposit that for the 
six months from 26th September, 1984 to 26th 
March, 1985 the Certificates will bear an interest 
rate of llf; ,7 r. per annum. 

N. H. WOOLLEY & CO. LTD. 

Agent 




Hestair dives into 


losses but expects 
better second half 


Hestair, the Windsor-based 
industrial group, has suffered a 
severe downturn in the six 
months to July 31 19S4 resulting 
in a pre-tax loss for the period 
of £107,000. as against a £1.31m 
profit last time. 

Mr David Hargreaves, the 
chairman, says the reasons for 
the setback are threefold. First, 
the continuing difficulties at 
Dennis, second, tlie higher than 
anticipated cost of reorganising 
Duple Coachbuilders and third, 
the temporary disruption to out- 
put caused by Kiddicraft's move 
to larger premises near Bristol. 

In tbe short-term, he is look- 
ing for a better second half. 
While, he says, the overall divi- 
dend level for the year must 
depend on the final figures and 
prospects for 1965, the interim 
dividend is being maintained at 
1.5p net — last year’s final was 
2.075p on £2 -63m profits. 

Looking ahead, the group's 
problems are concentrated on 
Dennis and Duple Coachbuilders, 
l Mr Hargreaves states. All its 
i other businesses are performing 
well and have positive growth 
plans. The reorganisation to 
which Hestair is committed aims 
at a substantial reduction in cost 
levels and in the medium-term 
he is therefore, more than ever 
confident of success. 

Turnover for the half year 
increased from £3S.05m to 
£54. 59m. Tbe group has interests, 
in special vehicles, farm equip- 
ment. educational supply, toys 
and employment bureaux. 

Tax charge was £5,000 higher 
at £160,000 leaving a net deficit 
of £267,000 (£1.16m surplus). 
Loss per 25p share was l.lp {6.1 p 
earnings) and there was also an 
extraordinary charge of £211,000 
this time. 

The chairman says the group's 
plans for a root and branch over- 
haul of its engineering activities 
are new complete. Over the next 
three years there will be major 
changes in the number, size and 
nature of its manufacturing 
plants 

The first move has been to sell 
Eagle’s present factory in the 
centre of Warwick for a super- 
market development, at a price 
which allows the group to build 
a larger, modern and more 
efficient replacement close by. 

Returning to the shorter term 
problems at Dennis. Mr Hai> 
greaves says it is ironic that the 
first indications of better margins 
at home should be more than 
countered by tbe total collapse 
of high margin export business. 
As this business has now become 
unacceptably volatile, tbe group 
has commenced a long-term 
restructuring of Dennis. 

This will enable it to remain 
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6 
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7 
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6 
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26 
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Mecalrax 

30 

6 

Mills & Allen 

28 

1 

Mining 


7 
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30 

5 
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30 

S 

Parker Knell 

26 

6 

Planet Group 

30 

6 

Spencer (George) 

24 

4 

Supcidrug Stores 

30 

S 

Travis & Arnold 

24 
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profitable without speculative 
exports and will lake account of 
the reduced l»us business which 
is inevitable as the ertccts of the 
transport White Paper work 
through. 

Mr Hargreaves cud later that 
Dennis had nude a Ijs- id 
around £lm in th<- iir-l half, 
against a fo.-lui prolu List tint-*. 
But with Kidd icra ft and t'jc 
employment aronev side likely 
to have a record year. !■■■ 
expected the group to end the 
year with an overall profit. 

• comment 

Elestuir may have taken umbrage 
at the City’s negative approach 
to its all equity' bid for Duple 
last year but llic latest figures 
show how right the pessimists 
were. The last of the provision, 
villing in the balance sheet to 
soften Duple's r-.-geramsalion 
costs, lias been taken through 
the p and 1 account and this 
loss is struck after a £.300.000 
credit. H-/stair might have been 
able to ride out this failure but 
for the collapse of its existing 
Dennis commercial vehicle 
business where a £400,060 profit 
was turned into a near l'lm 
loss. Dust carts sell fine but 
buses, coaches and tire appliances 
arc most certainly not. Even 
putting aside Duple for the 
moment it seems pertinent to 
question the direction of this 
mini-conglomerate. Maybe it wiU 
float more profitable operations 
(toys or employment agencies 
or perhaps hotiil on the VSM 
but the logic behind a concen- 
tration on the volatile 
commercial vehicle sector (albeit 
a specialist niche) seems as 
baffling as ever. After a 4p fall 
to 49p yesterday the shares 
could still be searching for a 
firm base. 


DIVIDENDS ANNOUNCED 



Current 

Date 

of 

Corre- 

sponding 

Total 

for 

Total 

last 


payment 

payment 

div. 

year 

year 

Astbury A >’«»deley 

... 

1.5 

Nov 30 

1.3S 

— 

5.5 

Beatson Clark 

.int 

3.3 

Nov 2d 

3.3 

— 

9 

Boase Massimi 

int 

2.5 

Nov 17 


— 

5.5 

S. Casket 


1.4 

— 

1.38 

2.1 

1.88 

Enterprise Oil 

..int 

3 

Nov 12 

— 

9 

— 

Freemans 

.Int 

2 

Dec C 

1.9 

— 

■T3 

Hestair 

int 

1.5 

Jan 2 

1.5 

— 

3.53 

Link House 


10.7 

— 

9.4 

15.7 

13.9 

MCD Group 

.int 

1 

Nov 30 

nil 

— 

1.5 

Metairax 

.int 

0.67 

Oct 26 

0.61’ 

— 

2.06 

Moss Bros 

.int 

1.54 

Nov 12 

1.28- 

— 

3 99- 

Pantherella 

.int 

l-3t 

Jan 3 

— 

— 

— 

Parker Knoll 


6 

Nov S 

6 

9 

S.5 

Planet Group 

.int 

1 

Dec 1 

1 

— 

2.75 

George Spencer ... 

.int 

nil 

— 

0.1 

— 

0.1 

Superdrug Stores .. 

.int 

1.7 

Nov 19 

1.4 

— 

3.5 

Travis & Arnold 

.int 

1.95 

Nov 12 

1.5S 

— 

6.S3 

United Friendly 

.int 

4.6 

Nov 28 

4 

— 

— 


Dividends shown pence per share net except where otherwise slated. 

* Equivalent alter allowing for scrip issue. t On capital 
increased by rights and/or acquisition issues. 7 USM stock. 
i Over the counter stock. 1 Total of 7p forecast. 


U.S. $150,000,000 


Chemical New York N.V. 


Guaranteed Floating Rate 
Subordinated Notes Due 1 994 

Guaranteed on a subordinated basis 
as to payment of principal and interest by 

Chemical New York Corporation 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
25th September, 19S4 to 27th December, 1984 the Notes 
will cany an Interest Rate of H44?o per annum. The 
Interest amount payable on the relevant Interest Payment 
Date which will be 27th December, 1984 is U.S. S301.93 
for each Note of U.S. SI 0,000. 


Credit Suisse First Boston Limited 

Agent Bank 


Banco Nacional do 
Desenvolvimento 
Economico 

U.S. $50,000,000 
Floating Rate Notes 1989 

Notice is hereby given 

pursuant to the Terms and Conditions of the Notes that 
for the three months from 
25th September. 1984 to 27th December, 1984 
the Notes will carry an interest rate of 11 ,1 i 6% per annum. 
On 27th December, 1984 interest of U.S.S3Q.52 will be 
due per U.S.Sl.000 Note and U.S.S305.16 due 
per U.S. $10,000 Note for Coupon No. 22. 

European Banking Company Limited 
(Agent Bank) 

25th September. 1984 



r. 




This announcement appears as a matter of record onfy. 



Republic of Finland 


Dfls 150,000,000 

9 per cent. Bonds 1984 due 1990/1994 


Annual coupons October 1. 


Algemene Bank Nederland N.V. 

Amsterdam-Rotterdam Bank N.V. Bank Mees & Hope NV 

Cooperatieve Centrale Raiffeisen-Boerenleenbank BA. 


Baring Brothers & Co., Limited 
Daiwa Europe Limited 

Dresdner Bank Aktiengesellschaft 
Kredietbank International Group 
Morgan Guaranty Ltd. 

Orion Royal Bank Limited 

Salomon Brothers International 

Union Bank of Switzerland (Securities) Limited 


KansallisOsake-Pankki Postipankki Union Bank of Finland Ltd. Skopbank 

September, 1984. 


Sveraska 

International 

Limited 


has moved to 
17 Devonshire Square, 
London EC2M 4SQ. 


Telephone: 

01-377 8040 (Main Switchboard) 
01-377 8500 (Treasury) 
01-377 9800 (Eurobonds) 


Telex: 

894716 (General) 
894951 (Treasury) 
894872 (Eurobonds) 


A member of the Svenska Handelsbanken Group. 


U.S. $75,000,000 



Ente Nazionale per l'Energia Elettrica 

(ENEL) . 

(A public natatory body established under Italian law) 


Gxrozentrale nod Bank 
cfer fisterreidiisclien Sparkassen 
Aktiengesellsdiaft 

j lnBOr porated at the Republic of Austria with limited liability) 

Floating Rate Subordinated Notes Due 1991 

r accordance with the provisions of the Notes, notice is 
“JJEprfven that for the three month Interest Period from 
??rtiSeDteinber, 1984 to 27th December, 1984 the Notes will 
an Interest Rate of 11}% per annum. The interest 


£100,000,000 

Guaranteed Floating Rate Notes 1993 


guaranteed as to payment of principal and interest by 


'Hie Republic of Italy 


jSwiU be 27th December, 1984 is U.S. 530.35 for each 
Note of US. SWWO- 


In accordance with die provisions of die Notes, notice is hereby 
given that the rate of interest for the three month period 21st 
September, 1984 to 2l$t December, 1984 has been fixed at 
11 W per cent per annum. Coupon No. 4 will therefore be 
payable at £699.28 per coupon from 2 1st December, 1984. 


Credit Suisse First Boston limited 
Agent Bank 


S.G. Warburg & Co. Ltd. 

Fiscal Agent 


Financial Times Tuesday September 25 1984 
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erdrug sales continue to expand u 

up 28.5 per cent £2.B3m to £3.47m, before net development is due for com- yesterday. At this IweL. .fo€ 


WITH SALES up 28.5 per cent 
at £5S.76m. pre-tax profits of 
retail drugstore operator. Super- 
drag Stores, increased by some 
27 per cent from £2.S8m to 
£3.66 m in the half year to 
August 25 1984. and the company 
anticipates another record year. 
First-quarter taxable figures were 
ahead from £l,02m to £l.38m. 

Sales since the end of August 
have continued to show increases 
on a similar scale to the earlier 
part of the year, and in view of 
the results for the first 26 weeks 
and the company's new store 
programme, the directors con- 
fidently anticipate another satis- 
factory outcome for the re- 
mainder of the year. 

The net interim dividend has 
been lifted from l.4p to 1.7p 
from stated earnings per lOp 
share of 7.85p (4.S3p). Last 

year’s total payment was 3.5p 
on £6.84m pre-tax profits. 

Trading profits for the first 26 
weeks rose by 32 per cent from 


£2.63m to £3.47m, before net 
interest receivable Of £195.000 
(£249,000). After tax reduced 
from £1.19m to £916.000, the net 
balance came out at £2.75m 
(£1.69m), of which the interim 
dividend absorbs £595,000 
(£294,000). 

The company’s main develop- 
ment programme continues to be 
the expansion of its retail dials 
and the first half saw 15 new 
branches open successfully and 
the enlargement and modernisa- 
tion of five smaller stores com- 
pleted. Superdrug anticipates 
that by the year end at least a 
further 22 branches will have 
opened, bringing the total num- 
ber of stores trading to 211. 

The directors report that the 
past six months has seen a 
number of exciting projects 
started, the most important one 
being foe construction of a new 
200.000 sq ft distribution centre 
at Wakefield. Contractors were 
appointed early in May and the 


development is due for com* 
Pierian by autumn 1885. 

The development is within a 
Government Enterprise Zone 
and as a result foe total capital 
investment in foe buildings will 
be eligible for tax relief in full 
in the year of expenditure. The 
company will also he allowed a 
rate-free period up to 1994 which 
will greatly assist in foe running 
costs of foe new facility. 

The new office extension at 
Beddington Lane, Croydon, will 
be completed by foe latter part 
of this year, while the transport 
facility became operational early 
in August enabling the company 
to utilise its transport fleet more 
efficiently. 

• comment 

There wil always be arguments 
about what price you can put 
on Soperdrug’s super growth. 
Fuelled by aparently groundless 
bid rumours foe price has moved 
ahead in foe' last month from 
280p to a new high of 330p 


yesterday. At this 
shares change “Li 

prospective multiple of about 
18, assuming profits of 
pre-tax for foe year and a Si 
per cent tax charge- There is 
nothing in the trading perform- 
ance to cast doubt on this fancy 
rating— 'not only are new stores 
opening at a relentless pace but 
existing ones are notching up 
further sales gains- There are 
still vast areas of the country 
in foe North and West mdjn 
Scotland untouched by Sapor- 
drug. With every step forward, 
the company is taking market 


r.,,- 

+■ . ■ ■ 


share from foe independent High 
Street chemists, and to a lessor 


extent. from groups ilk© **?**?’ 
who have as yet shown little 
sign of checking SuperdnigT* 
advance. The gronp is also 
squeezing more from its sales 
by increasln gtbe proportion of 
own-brand goods, carrying higher 
margins. The high rating then 
seems fully Justified. 


i • . 


Paisthereiia i Planet falls to £508,000 as 


order book 
well ahead 


Davenport Knitwear 
falls to £288,000 


Lower investment Income of 
£112,000, against a previous 
£147,000. has left first-half pre- 
tax profits of Davenport Knit 
wear at £288,000, compared with 
£307,000. 

Group trading profits for foe 
period to June 30 1984, improved 
from £218,000 to £237.000. but 
the directors say in their interim 
report that figures for the full 
year cannot be predicted with ' 
any accuracy. The group manu- 
factures knitted fabrics and 
garments. 

Tax accounted for £137,000 


(£160,000). The purchase of 
properties referred to in foe 
1983 accounts will give rise to a 
claim for industrial 'buildings 
allowances. This was not taken 
la to account in estimating the 

half-year tax charge. 


Moss Bros, ahead 


Despite starting quietly. Moss 
Bros improved its pre-tax profits 
from £225,000 to £271,000 in the 
six months to July 28, 19S4. The 
directors say the improvement 
was largely attributable to the 
rationalisation which has taken 
place following foe acquisition of 
Fairdale Textiles. 

The directors say it is too early 
to forecast foe outcome for foe 
full year. In the meantime, foe 
interim dividend is effectively ' 
raised from 1.282p to 1.54p net- 
last year a total of 3.991p adjus- 
ted was paid from pre-tax profits 
of £640,000 (£502,000). 

Turnover of this retailer and 
hirer of clothing and ancillary 
goods was up from £7.S*m to 
£8.64m, excluding VAT. Tax for 
the year was £130.000 against 
£117,000, and earnings per 20p 
share were up from an adjusted 
3.57p to 4.66p. 


LADBROKE INDEX 
Based on FT Index 
859-863 (“6) 

Tel: 01-427 4411 


Luxembourg losses take toll 


PRE-TAK profits of USM quoted 
Panfoerella. a men’s sock manu- 
facturer, improved from £219,000 
to £232,000 in the first half of 
1984, on turnover ahead at £1.6m, 
against £1.47m. 

The directors expected im- 
proved results in foe current 
year and there are encouraging 
Indications for continued growth 
nets year. 

A greater proportion of 
deliveries takes place in the 
second half. Thus profits for foe 
second six months are always 
greater than for the first and foe 
directors say 1984 will be no 
exception. For foe whole of 
1983, the company made £608,000 
pre-tax. 

The factory is working at full 
pressure so as to meet the 
demands of an order book for 
both home and export deliveries, 
which is well ahead of last year. 

As forecast at the tiem of the 
company’s USM placing, the 
interim dividend is l-3p net per 
25p share — a final of 2p has also 
been projected. 

Tax charge for the half year 
was slightly lower at £97.000 
(£100.000) and after an extra- 
ordinary credit of £5.000 this 
time, foe net sural us was £21.000 
higher at £140.000. Stated earn- 
ing* oer 25p share rose by 0.4p 
to 3.4p. 

The extraordinary item com- 
nrised a £67.000 write back from 
deferred tax — as a result of Cor- 
no ration t*v r nances introduced 
*" foe 1984 Finar<*o am — less 
USM placing costs of £62,000. 

• comment 

By USM standards, the up- 
market sock might seem a 
limited, even humdrum (product. 
But any company which saw pre- 
tax margins of 13 per cent in the 
1981 trough of the textile cycle 
has certain advantages, not least 
the ability to carry on spending 
on new machinery, -product 
design and high-level salesman- 
ship. Pantherella's debut figures 
show modest enough growth, but 
besides foe seasonal weighting 
to the second half, the company’s 
practice of invoicing in sterling 
means that dollar strength will 
take time to show through in 
profits. There are tentative 
plans for expansion through 
acquisition, but there seems to 
be growth available in the pur- 
veying of hose to the gentry in 
the meantime. With full year 
profits heeding for maybe 
£700 000, the shares — unchanged 
at 104u — are on a prospective 
multiple of Just over 10. This 
may seem cheap by USM stan- 
dards: more fundamentally, it is 
reassuringly in line with the 
nearest main market equivalent, 
Dawson International. 


HEAVY LOSSES at its Luxem- 
bourg subsidiary meant a sharp 
decline in pre-tax profits of 
Planet Gronp from £1.25m to 
£508.000 for foe first half of 1984. 
The interim dividend however, is 
maintained at lp net per lOp 
share. 

The directors say the result 
for foe second half and the divi- 
dend level for foe year as a 
whole will depend on the con- 
tinued good performance of foe 
U.S. and UK activities, but most 
particularly on the outcome of 
actions to eliminate losses in 
Luxembourg. 

Half-year turnover of the 
group, which makes windows and 
doors for railway coaches, motor 
vehicles, caravans, and the build- 
ing industry, improved from 
£20. 54m to £21.96m. 

Referring to the losses made 
by Planet SA in Luxembourg, 
the directors say foe hoped for 
improvement in the European 
caravan industry did not take 
place and the number of caravans 
produced has again fallen heavily 


this year causing further com- 
pany failures. 

A major retrenchment and 
reorganisation programme was 
conducted in foe spring when It 
became clear that sales forecaste 
for this year bad to be revised 
downwards. The costs of 
programme amounted to £291,000 
and are shown separately as an 
exceptional item. 

The market continues to con- 
tract and the company recently 
negotiated a further major 
labour and cost redaction pro- 
gramme with foe Luxembourg 
authorities. 

Group operating profits 
dropped from £1.4Sm to £L01m- 
Of these, £200.000 (£17,000) were 
made in foe UK and fl.llm 
<£1.31m) in foe U.S.. while 
Europe — excluding UK — in- 
curred £298,000 losses (£147,000 
profits). - - 

Tax took £605,000 (£789,000) 
and losses per share were lp 
<5.1p earnings). Extraordinary 
charges decreased from £100,000 
to £76.000. 


comment 


Planet seems to be backfiring on 
all cylinders. A 40 per cent sales 
increase in foe TLS. was turned 
into a 16 per emit profit decline 


by swingeing aluminium price 
rises. Meanwhile, foe growth of 
package holidays appears to 
have sent foe European caravan 
market into long-term decline. 


Beal 


leaving foe Luxembourg factory 
expensively burdened with 
surplus capacity. The UK 
operations sidestepped that 
problem two years ago by diver- 
sifying into the building 
industry, but even - so their 
profits advance was entirely due 
to loss reduction and elimination 
at Percy Lane and Hardall. With 
67 per cent of Its turnover 
derived from foe ailing caravan 
industry, everything depends on 
Pl&neCs plana to atm for more 
resilient markets— -and more 
immediately on Price Water- 
house's ability to -moderate the 
group's 119 per cent tax charge. 
The shares slipped 7p to 52p. 


Metalrax soars to peak £1.3m 


THE momentum seen throughout 
Metalrax Group during the 
second half Of 1983 continued 
strongly into 1984 and pre-tax 
profits soared by 80 per cent 
from £723.000 to a record £L3m 
in foe six months to June 30. 

The interim dividend is effec- 
tively raised from 0.61p to 0.67p 
net— last year's adjusted total 
was 2.06p from pre-tax profits of 
£2. 04m. Earnings per 5p share 
rose from 1.19p to 2.42p. - 

Turnover of this Birmingham- 


based engineering group im- 
proved by 21 per cent from 
£1 1.56m to £14. 05m. Tax was 
considerably higher at £603,000 

Mr John Wardle, the chairman, 
says that traditionally the second 
half is better than foe first, and 
it would only be due to inter- 
national or national crises totally 
beyond the group's control if it 
did not see a continuance of this 
pattern in. 1984. 

He adds: “It would be 
unrealistio— either for. fo$ second 


half or for foe full year'— to 
expect a similar percentage 
increase to that now announced, 
particularly as holidays . . . now 
affect production, not. only in 
July and August, but also in 
September. -Nevertheless, foe 
year as a whole foould.be satis- 
factory-— and record years are 
generally regarded as satis- 
factory." • \ i.' ... - 
Mr Wardle says the group's 
bank balance “continues in its 
customary goodhealth." 


fait li« 


This announcement appears as a matter of record onfy. 


U.S. $6,750,000 

Project Financing Loan 


ENKA DE COLOMBIA S.A. 


Provided by 


International Finance Corporation 


and Through IFC Participations by 


Midland Bank Project Finance Limited 
Nederlaridsche Middenstandsbank nv 
The Royal Bank of Canada Group 


August, 1984 


Sanwa International Limited 


Change of Telephone Numbers 
Eurobond Sales and Trading Depar tment 

As from Monday 24th September, 1984 the telephone 
numbers of the Eurobond Sates and Tr ading 
Department has changed to: 

01-6211551 

01-6210888 


The address, general telephone number, cable address 
and telex number remain unchanged. 


Sanwa International Limited 
P.O. Box 245, 1 Undershaft, London EC3A 8BR 
Telephone: 01-623 7991 
Cables: SanwaintI London 
Telex: 887132 Sanint G 
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Mills and Allen to seek 
quote for media interests 


MINING NEWS 

ZCI reduces 
loss for year 


BY JOHN MOORE. CITY CORRESPONDENT 


wilh and Allen International, 
tire money broking and financial 
services group with extensive 

advertising contracting and 
media services interests, is seek- 
ing an independent listing of the 
shares of its media operations. 

The group hopes to gain a 
fall listing on the London Stock 
Exchange — possibly by the begin- 
ning of next year. 

.On the Stock Exchange yester- 
day Mills and Alim's mare price 
fell 5? to 310p. 

The group said that prepara- 
tions were underway for the 
listing of the media operations 
through the sale to the public 
of a controlling interest in a 
new holding company to be 
called United Communications. 

N.M. Rothschild, the mer- 
chant bank, has been appointed 
as advisers to United Communi- 
cations to handle the issue. Mr 
Ronald G. Hooker, whose 
directorships include the chair- 
manship of Dubilier, the elec- 
trical and electric components 
group, wlQ be chairman of 
United Communications. Mr 
Charles J. Daniels will be chief 
executive. 

Mills and Allen operates as 
an advertising contractor in the 
UK, Eire, Belgium and the Far 


Bast and Australia. The United 
Communications company will 
comprise leading outdoor and 
cinema advertising contractors. 
The new group will also include 
the specialist poster agency and 
printing interests of Mills and 
Allen. 

The combined revenues of the 
companies that will make up the 
new company will total £40m and 
it will employ 700 people. 

Mills and Allen said that as 
an independent entity the new 
company would be able to con- 
centrate its management and 
fi n a nc ial resources on developing 
existing businesses “and will be 
in a better position to take 
advantage of growth opportuni- 
ties.” 

Explaining the move further, 
Mills and Allen said that the 
deal, which will be subject to 
shareholders approval, was a 
central element in group stra- 
tegy “to concentrate on the 
continuing development of its 
financial and information ser- 
vices activities.’’ 

It added that the flotation 
would provide the group with 
additional resources to take 
advantage of opportunities 
“created by the revolution ol 
financial markets around the 
world." 


The contribution to group 
profits from media activities is 
between £Sm and £6m. In its last 
reported financial year for the 
year ended June 30 1983 Mills 
and Allen's pre-tax profits were 
£19m, compared with £12. 6m. 

MiUs and Allen said yesterdov 
that its recent link with Ueda 
Tanshai, a leading Japanese dis- 
count house and money broker, 
was a pointer to the sort of 
direction the group would like 
to take in the future. 

Mills and Allen managing 
director Mr Clive Hollick said 
in July that the group believed 
“that Tokyo will develop into a 
fully fledged international 
market and take its place along- 
side London and Twew York. - 
Tbe group said yesterday that 
it believed that there would oe 
considerable value achieved 
throughout the group on :e 
greater coherence was estao- 
lished throughout its activities. 

However, it was not clear 
yesterday whether Mills and 
Allen would seek to retain a 
substantial minority stake in f-s 
media interests once they were 
floated off. “We cannot say a! 
this stage.” And the timing of 
any flotation of the shares in 
the media operations would 
depend on the stock market 


BY GEORGE M1LUNG-STANLEY 

A NET LOSS of US$1. 09m 
(£880,000) is reported by Zambia 
Copper Investments for the year 
to June 30, compared with losses 
of USSSm In the previous 12 
months. No dividend is declared. 

ZCI, part of South Africa's 
Anglo Amerlean/De Beers group 
of companies through the 50 pe<* 
cent stake held in the copper 
concern by the group's Minerals 
and Resources Corporation, has 
again received no dividends from 
the state-controlled Zambia Con- 
solidated Copper Hines (ZCCM), 
in which it holds an interest of 
27.3 per cent 

ZCCM’s copper and cobait 
operations have taken a turn for 
the better recently, and are 
profitable at the operating level, 
but high tax charges left the : 
group with only a nominal profit 
in the year to March 31, and no ' 
dividends were paid. 

In addition, ZCTs obligations 
towards the financially- troubled i 
Botswana RST (Botrest) base 
metal operations are still proving 
to be a substantial drain on 
resources. 


Five years ago. ZCI granted 
De Beers a fixed charge over all 
its assets as security for con- 
tingent liabilities undertaken by 
De Beers in respect of Botrest. 
The sura of Sl.03m in contingent 
liabilities has crystallised over 
the past year, and has therefore 
been paid to De Beers. 

This appears in the latest 
accounts as an extraordinary 
deficit, and represents the bulk 
of ZCI's loss. Contingent liabili- 
ties still outstanding in respect 
of the Botswana operations at 
the year-end amounted to 
$13.27m, excluding the provision 
for the payment of interest on 
this amount. 

There was also a loss from 
foreign exchange of SI .83m, 
arising largely from the sub- 
stantial depreciation in the value 
of both the Zambian kwacha and 
Zimbabwe dollar during the year. 

ZCI has advanced £2.9lm of 
dividend income received in 
Zambia in previous years, and 
which had remained blocked 
there, to the government as a 
sterling-denominated loan. 


Beatson dives as output falls 


Centennial to develop 
Montana gold deposit 


LOWER OUTPUT of glass con- 
tainers together with additional 
fuel charges of £100,000 arising 
■from the coal industry dispute 
sliced £923,000 from Beatson 
Clark’s interim profits. 

The directors say they expect 
conditions in the group's main 
markets to remain depressed for 
“ some time " and add that glass 
container sales will continue to 
decline during the second six 
months, though at a slower rate. 

It is pointed out that this will 
make it necessary to reduce out- 
put, and therefore costs, so as to 
operate profitably at a lower level 
of activity. 

The interim report warns that 
the exceptional costs incurred 
will, to an extent, offset the 
slowly improving profitability of 
the group's main glass container 
business. 

However, to reflect their con- 
fidence in the group's long-term 
future and despite uncertainty 
about current trading circum- 


stances in the glass business, the 
directors are maintaining the 
interim dividend at 3.3p net per 
25p share. 

They hope to be able to recom- 
mend a maintained final (5.7p) 
at year-end although this will be 
subject to market conditions and 
expectations at that time. First- 
half earnings fell by 5p to 12.6p 
per share. 

Group turnover was little 
changed at £15.61m (£15u55m) 
but profits before tax plunged 
from £l-22m to £298,000 with 
weakness of demand for glass 
containers continuing from the 
latter part of 1983. 

The directors say, however, 
that with an increased contribu- 
tion from other activities 
(packaging) the results were 
better than those for the second 
half of 1983 when taxable profits 
of just £1.000 were reported. 

At the Rotherham glassworks 
the group has recently completed 
the repair of one of the two 


Full listing for Stone Inti. 


Stone International, an electrical 
engineering company that used 
to be part of .the. Jftone OPJatt 
group that went Into, receivership 
in 1982, is coming to the market 
this week fora/futt lifting. valued 
at around £38m. 

The company, which domin- 
ates the railway car air condi- 
tioning equipment market world- 
wide. was bought by a group of 
its former managers with insti- 
tutional backing from the 
receiver in May, 1982, for about 
£15m. In the year to May 1984, 
it made pre tax profits of £5.7 m 
on turnover of £73m. 

A little more than a third of 
the equity will be sold to the 


public, raising about £13m- Some 
£6m will be new money for the 
company ■ and will be used . to 
repay some high cost loans". 

The other shares will be pro- 
vided by existing institutional 
investors, which, include Electra 
Investment Trust, Globe Invest- 
ment Trust, -Investors in 
Industry, the National Coal 
Board pension fund and Can- 
dover Investments. 

The shares are likely to be 
priced at between 120p and I30p 
per share. The issue is being 
arranged by the merchant bank. 
Charterhouse Japhet and stock- 
brokers P immure Gordon. 


COMPANY NEWS IN BRIEF 


Higher pre-tax profits of 
£57,000 against £47.000 have been 
produced by Gilbert House 
Investments for the year to 
March 24 1984. Gross rents 
, receivable grew from £320.000 -to 
£356,000. In the prospectus issued 
for this property investors arri- 
val on the USM last June, gross 
rental income was expected to 
reach about £380,000. 

The directors say that an anti- 
cipated surplus on the sale of 
the South of England portfolio 
with net rental income from the 
Covent Garden acquisition, 
added to growing investment 
income, means they will be able 
to give favourable consideration 
to the payment of a dividend for 
the current year. 

Pre-tax profits were struck 
after property expenses of 
£12,000 (£5.000). administration 
expenses of £76,000 (£44,000) and 
interest of £210,000 (£205,000). 
Tax took £7,000 an d extraordinary 

New 

Hand-delivery 
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service expands 
in Denmark 
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costs of £69.000 this time related 
to the USM application. 

* * * 

Lower operating costs coupled 
with a significant contribution 
from international trade at 
Alexander DacUnm & Co 
Improved profits for the first 
half of 1984. Profits before tax 
rose from £575,000 to £940,000. 
while turnover was down from 
£15. 4m to £13.44m. 

Directors of this maker of 
lubricating oil, which is a sub- 1 
sidiaxy of British Petroleum, , 
remain cautious about die final 
profit outcome for 1984 — in the ! 
last full year profits came to, 
£959,000 (£25,000). They say 1 
that the highly competitive i 
nature of the UK lubricants 
market may make it difficult to 1 
recover raw material costs 
increases arising from the 
weakening of sterling In dollar 
terms. 

* * * 

Carlton Industries, a sub- 
sidiary of Hawker Siddeley, 
raised pre-tax profits from i 
£4- 64m to £5£8m in the six 
months to June 30, 1984, on i 
higher sales of £65. 47m, against 
£57 ,03m. Trading conditions 
remain difficult for this maker 
of batteries and whisky, but 
greater operating efficiencies 
have contributed to better 
results in both the UK and over- i 
SG03- i 

Pre-interest profits rose from i 
£6 .57m to £7. 68m. Tax charge 
was £1.84m (£l.l4m) and staled 
earnings per share 13p (ll.lpl. 

An offer of 77p per ordinary 
share For Carlton's holding in 
Comben Group was received 
from Trafalgar House and 
accepted on June 28, 1984. This 
has resulted in an extraordinary 
surplus of £2 .46m after tax. The 
sale proceeds have been used to 
reduce the company’s borrow- 
ings. 

* * * 

Further progress was antici- 
pated in tbe current year at 
Hillards, supermarket operator, 
and the board looked to the 
future with confidence, Mr Peter 
Hartley, the chairman, told the 
annual meeting. The new large 
store in Rotherham had met an 
enthusiastic response, he re- 
ported. 

The year 19® would be one of 
major expansion for Hillards. 
Building wort had started in 
Scarborough and Scunthorpe and 
work was being carried out at 
Lincoln to replace the existing 
store. Two other sites had been 
acquired where building work 
would start shortly. These five 
stores would add JS per cent to 
the group's sales area. 


furnaces as part of the re- 
development of the production 
lines with which it is associated. 

The directors say that pro- 
vision has been made for firing 
this furnace with interruptible 
natural gas as well as heavy fuel 
oil so that the group can take 
advantage of the lower fuel costs 
available. This redevelpoment 
will be completed by the end of 
the year at a cost of £3m. 

It will provide greatlv im- 
proved inspection and packaging 
facilities and make a “major" 
contribution to reducing costs 
and to imnroving the quality of 
group products. 

Glass container sales dropped 
from £15.1m to £14.25m over tbe 
first six months— they totalled 
£14 33m in the second half of 
1983. However, increased trading 
at Glaas-Pak and the additional 
turnover from recent acquisitions 
held total sales for the period at 
similar levels to those of the two 
halves of 1983. 


! Astbury ahead 
at six months 

On turnover up from £&21m to 
£7.45m, pre-tax profits at Astbury 
& Madeley (Holdings) increased 
from £630,000 to £703,000 in the 
six months to June 30 1984. The 
interim dividend is raised from 
I375p to 1.5p net — last year’s 
total was 5.5p from pre-tax 
profits of £l-35m. 

If group profits are maintained 
In the six months to December 
31, the directors anticipate pro- 
posing an Increased final divi- 
dend for the year. 

Profit attributable to members 
of the holding company was up 
from £302,000 to £378,000, 


A FEASIBILITY STUDY pre- 
pared by Kilborn Engineering 
of British Columbia has con- 
firmed estimates of tbe size and 
grade of the Montana Tunnels 
gold joint venture near Helena, 
Montana, and tbe partners have 
decided to bring the mine into 
production by the autumn of 
1986. 

Centennial Minerals of Van- 
couver will be the operator, with 
a 50 per cent interest, and the 
remaining half-share is held by 
U.S. Minerals Exploration Com- 
pany of Denver. 

Montana Tunnels has a low 


gold grade of around 0.048 ounces 
(1.49 grammes) of gold per ton. 
similar to the nearby Golden 
Sunlight property which Is being 
operated successfully by Placer 
Development, and the secret of 
the deposit's potential lies in the 
very large reserve tonnage of 
over 50m tons. 

This will be extracted at a rate 
of 15,000 tons a day from an open 
pit. and should produce 
167,000 oz of gold a year, along 
with 1.1m oz of silver. There 
will be in addition 12^m lbs of 
lead and 61m lbs of sznc pro- 
duced in concentrates. 


Granville & Co. Limited 

Member of The National Association ol Security Dealers 
and Investment Managers 
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Over-the-Counter Market 


1983-84 
High Low 

Company 

Groix Yield 
Price Chenge div.(p) */• 

Fully 
Actual taxed 

142 

120 

Ask. Bnt. Ind. Ord. ... 

137 



6.3 

4.8 

B.o 

10.5 

156 

117 

Ass. Brit. Ind. CULS ... 

142 

_ 

100 

7.0 

— 


78 

54 

Airsprung Group 

54 


6A 

11.9 

S3 

72 

38 

SI 

Armitage & Rhodes 

38 

— 

2J 

7.6 

4.7 

79 

132 

57 

Bardon Hill 

123 

— 

3.4 

2.B 

12.4 

20.6 

58 

42 

Bray Technologies ... 

43 

+ 1 

3.5 

8.2 

5.0 

7.2 

201 

173 

CCL Ordinary 

173 

— 

12.0 

b.9 

— 

— 

152 

117 

CCL 11 pc Conv. Piet. 

117 

— 

15.7 

13.4 

— 

— 

565 

100 

Carborundum Abrasives 

566 

+ 5 

5.7 

1.0 


— 

248 

92 

Ci rid ICO Group 

92 

— 

— 

— 

— 

— 

■71 

45 

Deborah Services 

69xd 

- 2 

6.5 

9.4 

6.5 

10.6 

238 

75 

Frank Horseli 

236 

— 

— 

— 

9.5 

12.4 

206 

75S Frank Horseli Pr-Ord.87 

206 

— 

9.B 

4.7 

8.3 

10.8 

60 

25 

Frederick Parker 

25 


4.3 

17.2 

— 

— 

39 

32 

George Blair 

35 

— 

— 

— 

— 

_ 

80 

46 

Ind. Precision Callings 

47 

— 

7.3 

15.5 

13.0 

16.2 

21B 

200 

Isis Group 

200 

— 

15.0 

7.5 

7 9 

14.4 

124 

M 

Jackson Group 

109 

— 

4.9 

AS 

5.0 

9.8 

239 

213 

James Bunough 

239 

+ 1 

13.7 

b.7 

85 

8.5 

92 

83 

James Bur rough 9pc Pf. 

90 

— 

12.9 

14.3 

— 

— 

147 

100 

Linguaphone Ord. 

145 

— 

— 

— 

— 

— 

100 

9b 

Linguapbona lO.Spc PI. 

96 

— 

15.0 

16.6 

— 

— 

446 

275 

Mroihauie Holding NV 

446 

— 

3.8 

0.9 

32.1 

35 1 

176 

44 

Robert Jenkins 

44 

— 

20.0 

46.5 

5.1 

3.4 

74 

44. 

Scruttons A ’ 

■ 45 

— 

5.7 

12.7 

23.7 

5.5 

120 

61 

Totday 6 Carlisle 

92 

— 

— 

— 

9 9 

209 

444 

38b 

Trevisn Holdings 

433 

Suspended 

311 

17 

Unllock Holdings 

20*, 

— 

1.3 

6.3 

10.0 

14 3 

92 

65 

Walter Alexander 

83 

- 1 

7.S 

9.0 

6.3 

10.0 

276 

230 

W. S. Yeeies 

230 


17.4 

7.B 

‘ 5.5 

11.0 


TOs aframtsatnenf is issued in oompBanca with die mqutaimr* ot the Council of The Stock Exchange and 
ts not an irnttaum to subscribe tor or to purchase any at foe share capital 
or warranto ot the Company. 

DOMINION INTERNATIONAL GROUP pic 

(Registered in England No. 1635168) 



Authorised 

£ 

12,371,839 


2,420,225 

207,936 

750.000 

15,750,000 


Share capital 

Ordinary Shares of 2 Op each ("Ordinary 
Shares") '' 

11% per cent Cumulative Convertible Pre- 
ference Shares of £1 each 
Special Deferred Shares of 20p each 
1986 Cumulative Convertible High Income 
Shares of 20p each (“Convertible Shares") 

Total share capital 


Warrants to subscribe for Ordinary Shares 
(“Subscription Warrants' 1 ) 


Issued ana 
to be issued 
fully paid* 
£ 

8,556,788 

2,420,225 

207,938 

273,470 

11,458,419 


4,170,320 


'Assuming an further acceptances in connection with the acquisition of Anglo- International 
Investment Trust p.Lc. are tor Ordinary Shares and not for Convertible Shares. 

The Council of The Stock Exchange has admitted to the Official List a maximum of 14.463,51 5 Ordinary Shares, a 
maximum of 1,774,917 Convertible Shares and the 4,170,320 Subscription Warrants to subscribe for Onfinary 
Shares in the Company at I50p in each of the years 1 985 to 1 989. The Ordinary Shares and the Convertible Shares 
are to be issued as consideration for the acqueution of AngJo-lntamatioaal investment Trust p.Lc. and the Subscrip- 
tion Warrants were Issued by way of scrip to existing shareholders in the Company on the register as at 14th 
September. 1984. 

Dealings in the Onfinary Shares and hi the Convertftile Shares, issued to shareholders in Anglo-International 
Investment Trust p.l.c. and not sold pursuant to the Cash Alternative, and in the Subscription Warrants are expected 
to commence today. Pending the posting of definitive certificates, transfers will be certified by the registrars of the 
Company against the register. Dealings In. the Ordinary Shares purchased pursuant to the Cash Alternative in 
connection with the acquisition of Anglo-international Investment Trust pic. wffl be for deferred settlement on 27th 
September, 1984 (renouncaabie documents are bong posted on 25th September, 1984). 

Particulars of the Company, the Convertible Shams and the Subscription Warrants are available in the statistical 
services ol Extel Statistical Service Limited and copies of such particulars may be obtained during business hours on 
any weekday (Saturday and pubHc holidays excepted) up to and including 8th October, 1984 from: 

Samuel Montagu & Co. Limited 
114 Old Broad Street, 

London EC2P2HY. 

Lairtg & Crutckshank Panmure Gordon & Co. 

7 Copthall Avenue, 9 Moorfields Highwalk, 

London EC2R 7B6. London EC2Y 9DS. 

24th September, 1984 


Company Notices 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRs) IN 

SUMITOMO ELECTRIC 
INDUSTRIES. LTD. 

NOTICE IS HEREBY GIVEN that pend- 
ing the payment of ■ cash dividend to 
shareholders ot record date Septem- 
ber 30. 1 984, the shareholder’ regie-' 
ter will be closed for the period 
October 1 - 30, 1 984 and during this 
period it will not be possible to regis- 
ter the transfer of shares against the 
surrender of ED Rs. 

Furthermore, it has been declared 
that the shares will be traded e«- 
dnridend on the Japanese Stock 
Exchanges with effect from Septem- 
ber 26. 1934. 

Subject to approval of the dividend, a 
further nonce will be published stat- 
ing the amount and actual date of 
payment ot such dividend together 
with the procedure to be followed for 
obtaining payment thereof as soon as 
practicable after receipt ol the divi- 
dend by the Depositary. 

Coupon No. 8 wilt be used lor collec- 
tion of this dividend. 

Citibank, N. A, London. 

Depository. 

September 25. 1 984 

NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRs) IN 

NIPPON SHINPAN CO. LTD. 

NOTICE IS HEREBY GIVEN that pend- 
ing the payment of a cash dividend to 
shareholders ol record dale Septem- 
ber 30. 1 984. the shareholders' regis- 
ter will be closed for the penod 
October 1-31, 1984 and during this 
period it will not be possible to regis- 
ter the transfer of shares against the 
surrender of EDRs. 

Furthannare. it has been declared 
that I he shares will be traded ex- 
dividend on the Japanese Stock 
Exchanges with effect from Septem? 
berWTTW. 

Subject to approval of the dividend, a 
further nonce will be publahed stat- 
ing the amount and actual date of 
payment ol such dividend together 
with the procedure to be followed lor 
obtaining payment thereof as soon as 
practicable after receipt ol the divi- 
dend by the Depositary. 

Coupon No. 15 will be used for 
collection of this dividend. 

Citibank, N.A., London. 

Depositary. 

September 25, 1984 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRs] IN 

MU RATA 

MANUFACTURING CO.. LTD. 

NOTICE IS HEREBY GIVEN that pend- 
ing the payment of a cash dividend to 
shareholders of record date Septem- 
ber 20, 1 984. the shareholders' regis- 
ter will be closed for the penod 
September 21 -October 20, 1984 
and during this penod it will not be 
possible to register the. transfer of 
shares against the surrender ol EDRs. 
Furthermore, it has been declared 
that the shares will be traded ex- 
dividend on the Japanese Stock 
Exchanges with effect from Septem- 
ber 17, 1984. 

Subject to approval of the dividend, a 
further notice will be published stat- 
ing the amount and actual date of 
payment of such dividend together 
with the procedure to be followed for 
obtaining payment thereof as soon as 
practicable after receipt of the divi- 
dend by the Depositary. 

Coupon No. 11 will be used for 
collection of this dividend. 

Otibanx. N.A. London. 

Depositary. 

September 25. 1984 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRs] IN 

FUJITEC CO. LTD. 

NOTICE IS HEREBY GIVEN that pend- 
ing the payment of a cash dividend to 
shareholders of record date Septem- 
ber 30. 1984, the shareholders! regis- 
ter will be dosed hr the penod 
October T - 31. 1984 and during this- 
penod it wilt not be possible to regis- 
ter the transfer of shares against the 
surrender of EDRs. 

Furthermore, it has been declared 
that the shares will be traded ex- 
dnndend on the Japanese Suck 
Exchanges with effect from Septem- 
ber 26, 1984. 

Subject to approval of the dividend, a 
further notice will be published slat- 
ing the amount and actual dale ol 
payment of such dividend together 
with the procedure to be followed for 
obtaining payment thereof as soon as 
practicable after receipt of the divi- 
dend by the Depositary. 

Coupon No. 8 will be used (or collec- 
tion ot this dividend. 

Citibank, IV .A. London. 

Depositary. 

September 25, 1984 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRs) IN 

TSUMURA JUNTENDO. INC. 

NOTICE IS HEREBY GIVEN that pend- 
ing the payment of a cash dividend lo 
shareholders of record date Septem- 
ber 30. 1984, the shareholders' regis- 
ter will be closod for the period 
October 1-31. 1984 and during this 
penod it will not be possible to regis- 
ter the transfer of shares against the 
surrender ol E DRs . 

Furthermore, it has been declared 
that the shares will be traded ex- 
Chvidend on the Japanese Stock 
Exchanges with effect from Septem- 
ber 26, 1984. 

Subject to approval of the dividend, e 
further notice will be published stat- 
ing the amount and actual dale of 
payment of such dividend rogeiher 
with the procedure to be followed lor 
obtaining payment thereof as soon as 
practicable after receipt of the divi- 
dend by the Depositary. 

Coupon No. 4 will be used for collec- 
tion of this dividend. 

Citibank. N.A.. London. 

Deposuaiv- 

Sepiember 25. 1 9B4 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRs] IN 

AJINOMOTO CO. INC. 

NOTICE IS HEREBY GIVEN that 
subject to shareholders' approval a 
cash dividend wilt be paid to 
shareholders of record dote Septem- 
ber 30. 1984. 

NOTICE IS ALSO GIVEN that a free 
distribution of shares be made to 
shareholders of record date Septem- 
ber 30. 1 984 in the ratio of 0.1 share 
for each 1 common share of Y50 each 
(1 new for each lOoid). 

Furthermore, it has been declared 
that the shares will be traded ax- 
dnridend and ex-rights on the 
Japanese Slock Exchanges wrth 
effect from September 26. 1984. 
Coupon No. 8 attached to the EDRs 
will be used for the collection of the 
dividend and Coupon No, 9 will be 
used for the collection of the bee 
shares.. A further notice will be 
published as soon as practicable with 
further details of the amount of the 
dtvidend and date of distribution of 
the free shares 

Citibank. NA. London. 

Depositary. 

September 25, 1984 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRs) IN 

MtNEBEA CO. LTD. 

NOTICE IS HEREBY GIVEN that a 
cash dividend wiR be p»d to 
shareholders ot record date Septem- 
ber 301984. 

Furthermore, if has been declared 
that the shares will be traded ex- 
dmidend on the Japanese Stock 
Exchanges with effect from Septem- 
ber 26. 1984. 

Subject to approval of the dividend, a 
further notice will be published stal- 
ing the amount and actual date of 
payment of such dividend together 
with the procedure to be I ol lowed lor 
Obtaining payment thereof as soon as 
practicable alter receipt of the divi- 
dend by the Depositary. 

Coupon No. 4 will be used for collec- 
tion of this dividend. 

Citibank. N.A.. London. 

Depositary. 

September 2S.1984 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
(EDRs) IN 

SHARP CORPORATION 

NOTICE IS HEREBY GIVEN that a 
cash dividend wdl be paid to 
shareholders of record date Septem- 
ber 30. 1984. 

Furthermore, it has been declared 
that the shares wiK be traded ex- 
dividend on the Japanese Stock 
Exchanges with effoct from Septem- 
ber 26. 1984. 

Sub | eci to approval of the dividend, a 
fun her notice will be published stat- 
ing the amount and actual date of 
payment of such dividend together 
with the procedure to be followed for 
obtaining payment thereof as soon as 
practicable ahrr rercipi of the divi- 
dend by tho Depositary. 

Coupon No. 7 will ho used for collec- 
tion ol this dividend. 

Citibank. N.A. London. 

Depositary. 

September 25, 1984 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 

(EDRs) IN 

YAMAICHI SECURITIES CO. LTD. 

NOTICE IS HEREBY. GIVEN that 
subject to shareholders' approval a 
cash dividend will be paid to 
shareholders of record dale Septem- 
ber 30. 1984. and. pending payment, 
the shareholders' register will bo 
closed lor the penod October 1-31. 
1 984 and during this penod it will not 
bo possible lo register the transfer ol 
shares against the surrender of EDRs. 
NOTICE IS ALSO GIVEN that a free 
distribution of shares be mado to 
shareholders of record date Septem- 
ber 30. 1 984 m the ratio ot 0.05 share 
for each 1 common share of Y50 each 
(1 new for each 20 old). 

Furthermore, it has been declared 
that the shares will be traded ex- 
dividend and ex-nghts on the 
Japanese Stock Excnanges with 
effect from September 26. 1 984. 
Coupon No. 7 attached to the EDRs 
will be used for the coftection of the 
dividend and Coupon No. 8 will be 
used for the collection of the free 
shares. A further notice will be 
published as soon as practicable with 
further details of the amount of the 
dividend and dale of distribution of 
the free shares 

Citibank, NA. London. 

Depositary. 

September 25. 1 984 
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CITY OF COPENHAGEN US$15,000,000 
6% 20 YEAR EXTERNAL LOAN OF 1%5 

HAMBROS BANK LIMITED hereby pres notice that in accordance with the renos and contfciioiu nf die above loan, die raktnprioo far the Itith 
November 1WM b*s been cfltflrd hj ihe drawing of ibe soder- mem tueed bomb unou aline lo USJ l ,000,000 (Domauil on ibc Kxh September IMI-Tbc 
outnawSne balance alter the ltnh November 1 W redemption is 1*551 ,000,000 (aommal). 

The drawn bonds may be pioeoied to Hambrov Bant Lunued. 41 Betoppu. London ECV 2AA or to She other Paying Agents named on the bonds. 
Bonds roi T co derctl should have attached bB mummied ccopont appurtenant thereto. Coupons doe IMi November IKH should be dctadied and 
collected tat Vhc urn 3 ] manner. 

fiw payment in London . booth wifi be received on any bounces day and most be left three dear days far examination. 
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THE MANAGEMENT PAGE: Small Business 


EDITED BY CHRISTOPHER LORENZ 


Finance for growth 



banking bias 


BY IAN HAMILTON- FAZEY 


IT WAS by accident that Mike 
Deegan and Boa Hill discovered 
one means of easing a small 
business's growing pains — 
change your bank for each 

appreciable upward leap in size. 

Deegan, a 28-year-old with a 
commerce degree from Birming- 
ham University, is managing 
director of the company that 
his chairman, Dr Hill (be has a 
PhD in textile chemistry), 
started in 1972. 

The company, Ron Hill 
Sports, specialises in running 
gear and has shown spectacular 
growth since the British 
running boom was fuelled by 
The launch of the London mara- 
thon in 1981. Turnover this 
year is heading for £1.8ra. 

Vet the company has been 
operating with a National West- 
minster Bank overdraft limit of 
only £90.000 — just over two 
and a half weeks' turnover. Deo- 
gan says: "I have suddenly- 
woken up. 1 used to think that 
bank managers were benevo- 
lent people who knew much 
more than most of them actually 
do. Their image fooled me. 

“If we were running at an 

£89.000 overdraft everything 
was fine. If we went to £91.000 
we'd get phone calls asking us 
what we were doing about this 
problem we'd got. When Ron 
was doing the television com- 
mentary on one of the big inter- 
national marathons, the bank 
even questioned whether he 


should be at hts desk in the 
office instead of ‘trying to be- 
come a personality’." 

The company had its bank 
account at the NatWest branch 
in the Manchester suburbs that 
had handled Hill's personal fin- 
ances since he was an employee 
of Courtaulds. When Hill had 
started designing and race- 
testing shorts and vests for long- 
distance runners, and selling 
them by mail order from home, 
he had done what most people 
do whes -iarting a business- 
opened a business account 
where be was already known. 

This usually means the hank 
concerned has the account for 
life, since 75 per cent of cus- 
tomers never change their 
banks — which is contrary to 
what U.S. venture capital funds 
in particular always advise their 
clients. 

Peter Shepherdson. new 
opportunities cSief of FUking- 
ton Brothers and a man close to 
job and small business creation 
schemes in St Helens, says: 
“The reason for such advice is 
that banks will always tend to 
sec you as you were, not as you 
are or are likely to become. 

"The company that starts with 
£20,000 of turnover will usually 
continue to be seen as a £20,000 
company, no matter how it 
grows. If It gets to. say, 
£300,000, or even just looks like 
getting there, it is good advice 
to change banks and be per- 


ceived os that big by the new 
bank manager.” 

Ron Hill's crunch with Nat- 
West came when Deegan, 
tightening up operations in the 
company's burgeoning whole- 
saling business, worked out that 
if he could borrow another 
£100,000 at reasonable rates, he 
could take such advantage of 
discounts from suppliers for 
early payment, that the company 
would make significant extra 
profits. 

He asked NatWest about it 
and met with wariness and an 
unhelpful attitude. It then be- 
came clear that the money 
would only be forthcoming if 
certain preferential calls on the 
business were negotiated to pro- 
vide security. 

Deegan might have advised 
Hill to accept the terms had 
he not accidentally tapped into 
his equivalent of the Old Boy 
network. Deegan is a top-class 
athlete in his own right and 
casually mentioned what he was 
trying to do to another runner, 
who happened to work for 
Standard Chartered. 

It was only then that he 
realised that competitive forces 
might be as important in bank- 
ing as in sportsgear or the 5.000 
metres. He did not even know 
how much over base NatWest 
was charging for the company's 
overdraft anyway: he and Hill 
thought that "the usual terms" 


were par for all small busines- 
ses. 

When he asked and was told 
4 per cent— a figure that had 
been unchanged since Hill 
opened the account — any sen- 
timent that might have kept 
the business with NatWest 
evaporated with Hill’s instan- 
taneous anger. Deegan 
demanded an Immediate reduc- 
tion to 3 per cent. The bank 
came back with 3.5 per cent 

Deegan sent copies of the 
company's arrounls for the last 
two years to other banks and 
asked them to bid for the 
business. Standard Chartered 
has now come up with the most 
favourable terms — an overdraft 
facility based on 40 per cem 
of stock or 60 per cent of 
debtors and amounting to 
£250,000. The charge is to be 2 
per cent over base. 

NatWest was given the 
chance to respond. Its final 
offer was a £131.000 overdraft, 
a £54,000 loan account and 
other adjustments to make the 
Lotal facility £200,000 — at 2.5 
per cent over base. 

The account changes at the 
company's autumn year-end — to 
Standard Chartered, of course 
— and Ron Hill Sports will start 
the nest cycle of its develop- 
ment. 

This will see it formally 
divisionalise the business into 
two companies, Ron Hill Sports 
for wholesaling and Running 



Ron Hill: realised that ** competitive forces were » important Hi 
banking as in the 5,000 metres " 


Wild for retailing and mail 
order sales. 

Most expansion is now 
expected from wholesaling run- 
ning gear in Britain and, 
increasingly, throughout Eur- 
ope. In 1984 this arm of the 
business has accounted for 
nearly £ 1 . 2 m — two-thirds — of 
turnover, up from £850,000 last 
year and £500,000 in 1982. This 
reflects tbe way the retail 
market has adjusted to the 
running boom, with wholesaling 
expanding as shops in the High 
Street caught up with the 
trends and started stocking the 


gear and while mail order 
declined. 

The company's retailing arm 
took it to six sports shops in 
Greater Manchester — three 
specialist running emporia and 
three general sports stores, one 
of which was closed this year 
following losses. 

The company employs -32 
people, half in wholesaling and 
half in the shops and mail 
order. All are runners and eight 
of them can break 48 minutes 
for 10 miles, which must make 
them one of the fittest work- 
forces In the land. 


THE CO-OPERATIVE move- 
ment is alive and well and ex- 
panding rapidly. That is the 
message of a directory just 
published by the Government- 
backed Co-operative Develop- 
ment Agency. 

The directory shows that at 
June 1984. the UK had a total 
of 911 co-ops. with over 20.000 
members and just under 9,000 
full- and part-time employees. 
Two years previously the num- 
ber was just over half at 498, 
while the June ldSO, total was 
305. 

However, the real growth 
between 1982 and 19S4 was 
probably even greater than the 
figures suggest because — while 
some adjustments in previous 
years have been made— the 
basis of inclusion in the direc- 
tory has changed. In 1980 and 
1982 those co-operatives 
engaged substantially in more 
than one trade were included 
within each appropriate sector 
while in 19S4 each co-op Ls 
listed only once. 


Surge in growth of co-operatives 


The service sector, covering 
such activities as building, 
priming, hire transport and 
record, film and music making, 
embraced the greatest number 
of coops— 445 in all, with 7.670 
members. But the single big- 
gest category was restaurants 
and food (included in the 
retail sector) where there were 
1.833 members in 93 co-ops. 

The smallest number of c> 
ops was to be found in Ashing 
and agriculture — (just seven: 
three in Wales and four in Scot- 
land. Transport also lies at the 
bottom of the league table, with 
eight co-ops broken down be- 
tween London (two). Wal?s 
(two). West Midlands (two) and 
Yorkshire and Humberside and 
the North having one In each 
area. 

Manufacturing (activities like 
crafts, arts, carpentry, engineer- 


ing and electronics, chemicals 
and general manufacturing and 
footwear, clothing and textiles) 
showed sharp growth between 
1980 and 1982, with numbers up 
from 64 to 113. But a modest 
13.3 per cem growth to 128 
occurred in the following two 
years. 

The biggest geographical con- 
centration of co-ops was in Lou- 
don — 270, or 29 per cent of the 
total — with services topping the 
list at 168 co-ops, way ahead of 
retail (39) and building and 
construction (29). The York- 
shire add Humberside region 
had 98 co-ops. again with ser- 
vices predominating (46). Tbe 
North-West had 82 and tbe 
North 72. Regions with the 


smallest number of co-ops were 
Nori 


East Anglia (IB) and Northers 
Ireland (20). 

The directory acknowledges 


that one of the difficulties in 
preparing any directory of co- 
ops is that there is no legal 
definition for such an organisa- 
tion. However, its own defini- 
tion Is that it is a business 
which broadly adheres to the 
following principles: 

1 — Membership is open and 
volunta ry — without artiftci al 
restrictions and discrimination. 

2 — Control is democratic — 
each member has one vote 
irrespective of capital or labour 
Input. 

3 — Labour hires capital; 
capital does not hire labour. 
Only a limited rate of interest 
is paid on share capital. 

4 — Any economic surplus be- 
longs to the. members. After 
providing for reserves for the 
development of the business 
the balance should be distri- 


buted to members in an equit- 
able way. 

5 — The co-operative is socially 
aware and responsible. It will 
endeavour to educate its mem- 
bers, and the general public, in 
co-op rative principles. 

6— All co-operatives, in the 
best interest of their members 
and their communities, co- 
operate In practical ways with 
other co-operatives. 

In an accompanying article 
with tbe directory, Roger Saw- 
tell. wbo has 15 years' experi- 
ence as a founder member and 
manager in two co-operatives, 
discusses the rapid development 
of co-ops, their need for better 
access to loan capital and the 
problems of structure. 

Sawtell believes there are too 
many co-ops being established' 
using company law rather than 
co-operative law — that is the In- 


dustrial and Provident Societies 
Acts, administered by the Reg- 
istrar of Friendly Societies. 
Such a trend has been created 
largely by the requirement 
under co-operative law for every 
co-op to have a minimum of 
seven members, he says. 

'To avoid the risk of being 
seduced and losing the co-opera- 
tive spirit, which has already 
occurred in some sections of the 
co-operative movement, pros- 
pective worker co-operators 
should be made aware of this 
important difference." 

The New Co-operatives. Co-oper- 
ative Development Agency. 
Broadmead House, 21. Ponton 
Street, London, SWJY 4DR. 
Price £4.95. 


NatWest 


THE AMOUNT lent by National 
Westminster Bank in 1983 under 
its Business Development Loan 
facility totalled - around £jbn and 
not £Jm as stated on September 
11 on this page. 


When sex discrimmatlon 
suddenly means yon 


The 

HOWTO 

Of... 


HIRING 

EMPLOYEES 


ONE OF the many minefields 
that any expanding small busi- 
ness has to negotiate is tbe hir- 
ing of employees. Hiring, has 
deep perils. 

Take sex, for example; you can 
run a bastion of all-male 
chauvinism only while you 
remain a business tiddler. Simi- 
larly, you can only insist on 
women part-timers to turn out 
mi mature thing aruajlgsor serve 
in your thriving boutique pro- 
vided there are no more than 
four of them. 

But tbe moment you employ 
more than five people — and that 
includes part-timers — the Sex 
Discrimination Act 1:75 sud- 
denly means you. 

Going from four to six 
employees means that you have 
to take care not to treat one 
sex less favorably than another, 
not to discriminate between mar- 
ried and unmarried employees, 
of the same sex and not to apply 
conditions to a job that cannot 
be met by anyone, irrespective 
of sex or marital status. 

You may open up other legal 
obligations too. Your four 
women part-timers have no 
comeback if any or all of them 
become pregnant and you refuse 
to allow maternity leave or have 
them back afterwards. Take on 
just one more person of either 
sex. however, and the women 
will have the rights, not yon. 

So the first question to ask 
about hiring more people is: 
“will the benefits to the busi- 
ness outweigh the cost of any 
new legal obligations X may 
have to fulfil as an employer 
or the inconvenience of any 
extra managerial hassle?” It 
may well pay to borrow more 
money and deepen your tech- 
nological base to increase out- 
put with the same workforce 
(you should consider that any- 
way) or persuade part-timers 
to work full-time instead. ■ 


There is no general rule about 
how size may exempt yon from 
some employment law. The law 
is there to protect employees 
from draconian employers, how- 
ever much you may feel that 
you need protection from a 


grasping workforce,,. 

There is another critical 
" size thresholds ' however, 
which . is crossed when your 
payroll reaches ffll.For example, 
at 20 or fewer employees, only 
those who have worked for you 
for 104 weeks have., legal pro- 
tection against unfair dismissal. 
Cross the threshold and your 
firing ability will , only remain 
unlimited for employees with 
less than a year's service. 

Let's suppose now that you 
have decided to go ahead What 
vou now want . .to ensure is that 
you get the people yon want. 
Who must you take on and who 
can you refuse? - 

If you have more than 20 em- 
ployees you cannot refuse a 
suitably qualified disabled appli- 
cant if less than 3 per cent of 
your workforce is made up of 
disabled people already.- Indeed, 
if you are over the 20 ” thres- 
hold and are not .up to quota 
on disabled employees, you will 
have to get a six-monthly certi- 
ficate allowing you to recruit 
able-bodied people instead. 

Unlike the law on sex discri- 
mination, that against racial 
bias allows no exceptions based 
on size of company. What is 
important here is that you now 
have to have procedures which 
generate records through which 
you can prove that you are giv- 
ing racial minorities a chance. 

This does not just mean that 
yon must know the ethnic 
origin of your workforce but 
of job applicants as trell That 
means keeping records of who 
you reject and why, even if It 
costs you money to do. so. This 
could be very important If you 
operate in or near, say, the 
centre of a large city with 
pockets of long-term unemploy- 
ment among black people and 
someone challenges your re- 
cruitment record. 

If you finally do decide to 
recruit more staff,: documents 
will be needed. In most cases, 
only apprentices will have to 
have a written contract but you 
must issue statements of the 
main terms of employment to 
all new employees within 13 
weeks. These must cover date 
of employment, pay rates, fre- 
quency of pay days, hours of 
work^ holiday, sickness and pen- 
sion entitlements, notice per- 
iods, job title, disciplinary rules 
and grievance procedures. 

This article was compiled 
'with the help of “ The Small 
_ Business Scheme manual,” 
copyright: Coltinson Grant Con- 
sultants Ltd., 1983. 


IMF. 
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FOUNTAIN 

FORESTRY 


FORESTRY IN 
NORTH AMERICA 


\L\LTLL\ 1 H HILL. 
M \SS U Ml SETT S 


349 acres 


There can’t be many companies around that fail % 
to see the advantages of having a staff pension plan 
-providing they can afford it. 


Unfortunately, most company pension plans have 

/hi 


been designed to suit the larger firm and, when scaled 
down to suit the needs of smaller companies, can 
prove both difficult to understand and expensive. 

At least, they have until now. For with GRE’s 
Pension-Saver your firm - and your staff - can enjoy 
all the advantages of a pension plan that’s solved these 
problems. 

Unlike many pension plans, Pension-Saver gives 
you full control over who joins and what you pay. 
And its a simple and easy scheme to run. 

You just contribute whatever you feel you can 
afford; we invest it and build up a separate cash fund 
for each employee. And when he retires he chooses 
from a full range of cash and pension benefits. 

In fact, it works as simply as a savings account 
Not that we’ve sacrificed performance to convenience; 
you’ll find that the benefits your employees get are 


S230.000 


Contact: 

B K HoweU. Fountain Forestry Ltd. 


BN Howell, Fountain Forestry Ltd. - 
37 Queen Anne Street. London W1M 9FB. 
Phone 01 631 


every bit as good as those of far more complicated 

fair 


schemes. And those who leave your firm get 
treatment: there’s no frozen pension problem with 
Pension-Saver. 

To find out more, just return the coupon. We’ll then 
make sure that all the information you need gets 
across to your side as soon as possible. 


f" ro: Guardian royal exchange assurance plc, "1 

1 68 KING WILLIAM STREET FIELD OPERATIONS DEPT, FREEPOST. | 

LONDON EC4B 4HY. (No stimp required). I 

| Plain: semi me lull dcUiLj trf your Foment Savet j 


Nome. 


Position. 


I 


■ Comp-.in j- 
I Address 


I 


I 


1 


1 

1 

1 

I Post Code 

_C “ 


1 


Guardian I 
Royal Exchange | 
Assurance FT4/1 j 


PENSION - SAVER 


Nothin g 
succeeds like 


success 


The USA's furcmow profit- 
{KKratingrttvice organization* u 
kx^ng for (kw as mciius in'hclIK. 

Applicants uiJJ requite 
£25.000 capital jiula dome to build 
their own successful businesses. 

Ttvv win receive all the 
back in? and act ivc support necessary 
to succeed. 

Fm mote derail*, contact 
Alan Vnigiun. SeniccManerLnd. 
50 Conunercul Square. Laccuc 

U-27SR, or rinj 11533 54862ft 



"ONE DAY I'LL SET UP 
MY OWN ACCOUNTANCY 
PRACTICE" 


HOW ABOUT TOMORROW7 


sissful Independence . . financial 
rewards — they can M voure sooner 
man vou mink. And you can out Die 
wheels in motion Ov sensing for 
details nqnt now weorovideallthe 
professional ana marketing support 
you need to establish and maintain 
your awn Accountancy Practice, you 
win neea to be com oetent nave 
sou no accountancy experience, and 
ante to consider an initial investment 
In ttw region of £iftQOO-6i2,OOa mis Is 
where tbe day dreaming stops and 
me action begins. 

YOU? PROFESSIONAL RMTNEV 
Patrick cravfora. 
llb. mss Lra.jm, 
Regional House Trov 
WaOLHorsforrn. beeds 
LSI 8 SAi. Teh 10S521 589Z25. 




Expanskm-ManagementBuyouts-Startl^s 


These are only part of the wide range 
of merchant banking services offered by Gresham Trust 


If you would like to discuss Greshamk 
services further please speak to: 

BOl Irdanda Gresham Trust plti, 

Barrington House, Gresham Street London EC2V7HF. 
Telephone; 01-6066474 


Gresham Trust 


CASHFLOW PROBLEMS 


ih 


FACTORING OR INVOICE DISCOUNTING 
COULD BE YOUR ANSWER 

Contact: 

David Messenger. Regional Manager 


century factors 


36 GREAT ST HELEN'S, LONDON EC3A 6A9 
TEL: 01-283 5188 


Century Factors is a wholly owned subsidiary of Close Brothers Lid 


■investment Captodsought tar 
Business conference note^safi3Sg? s 

Independent Swedish comoanv seelritw ^ 




J 


• AT 


S£ 


SOT 


Tl 


S.-1 



UgjfSfj 


!v.. 


Wr, 




'.i.ty’i ■ 


“ d Professiooal Seminar*. Total wptaH 
S£k70 miUioo, For prospectus and ftinher details, please wSc mt 
Steosiohm fiest A HotdAB 


P.O.B. 5133 
S402 23 Gothenburg — Sweden 
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TA- World, Leaders in Office Communication 


For the answers to your business 
computing questions ring Kate Myles 
at THumph AcDer on 01-250 1717. 



SELLING AGENTS/OUTLETS 
NOT EQUIPMENT TO OEM USERS 

Thorbum have devetoed a range of NDT equipments for 
identification and analysis of surface defects in a range of metal 
alloys, but also capable of determination of dynamic and residual 
stress as well as material specification and condition. 

A low cost variant has been produced dedicated to sensing 
cracks and Indicating area and depth. This equipment is well 
proven and generally well accepted. Variants are presently avail- 
able covering ferritic materials, austenitic stainless steel and a 
range of aluminium, alloys. 

Parties interested In promoting this product should apply In 
confidence to: 

TtfORBURN TECHNICS (INTERNATIONAL) LTD 
Kelvin Avenue 
HilUngton Industrial Estate 
Glasgow G524LT 


TRAVEL AGENCIES 

London West End, Suburbs an<J Sooth Coast sites 

f ■■ - 

We have been retained by clients to dispose of 
several Travel Agencies. In sill cases they are fully 
licensed, established businesses in prime locations. 

Please write in confidence to the sole agents: 
Selection and Personnel Services ltd 
11 Uxbridge Street, London W8 7TQ . . 


EQBITY CAPITAL REQUIRED FOR SEW CHEMICAL AND 
PHARMACEUTICAL MANUFACTURING COMPANY 

A manufacturing facility, together with h« 

secured to produce a limited range of chemical and pharmaceutical 
product! for which there It an established worldwide demand. 
Further inv«ment fogukid rungs w _ 

10 Cannon Street, land an EC4P 43Y /or lull conddemlel information 


LAUNDRY & DRY GLEANING MACHINERY 

British manufacturer seeks co-operation with otherwmp»nte. ta 
this field with a view to consolidating production and distribution 

ACQUISITIONS, DISPOSALS OR MERGERS WOULD 
BE CONSIDERED 
Write Box F5203, Financial Times 
TO Cannon Street, London EC4P 4BY 


BRITAIN - U.S.A. 

OPPORTUNITIES 

"■sags ff&ggfa g*” 


■ 

' TOTAL WORRY-FREE 

UAIIUFACTURIHG SERVICE 

ELECTRONIC, B-ECTWCAL. 
MECHANICAL PRODUCTS 

Wi will updartako any 
■tap from materials DUrchBS*. 
through production and aaaomoiy 
to final delivery. Close involvement 
at every auga will 
requirements and ipwlficatlDni •» 
mat — and on tlma. Let us maka t 
— and also do thg worrying — ■» 
n a compatitlva pncB- 

BDC PEVaOPMENTS LTD 

S-7 EaetMd Road. Bumhom, Buries 

SL1 7Bt - Tal: SatoHyown on 
• 082 88 6ZW8 

WAREHOUSING ARB 
DISTRIBUTION SERVICE 
OFFERED 

AVON 

Up to 8.000 sq ft of a modem 
warehouse to available In Avon lor 
sco rag a of goods, breaking bulk, 
packing and distributing dally 
throughout the UK. An extension of 
our own computerised stock control 
and sales accounting systems would 
also be considered. ^ 

Please telephone: 

LES BALDWIN ON 0748 73900 
to discuss your requirements 



ANTWERP— PARTNERSHIP 
LOCAL BASED SHIPPING 
COMPANY 

Servings (Ajjgncy/Forwardirtfl) 

Oten poriiiirsbip to shipowner/ 
trodar/Uponar using port oi 
Antwerp. Raduca your expanses- 
Reduce overheads. Sound, experi- 
enced management. Modern prem- 
4eas. Expsiirion to other fields 
possible. 

Phase reply In- full confidence to: 

Box FBISt, Financial Timas 

10 Cannon Swot. EC4P 4 BY • 

LEISURE 

Manufacturing company (n 
gardening leisure field, 
established 8 years and now 
prafr cable, requires additional 
capital of £50.000 for planned 
expansion. Would be prepared 
to accept 5 investors of £10,000 
each under Business Expansion 
Scheme 

Write Boor FS1BB. Financial Timas 

10 Cannon Street. EC4P 4BY 



SUPERB COMPUTER 
PRINT-OUT •• - 

Great Software, cam prahfl naive 

Slock detdiu. Sometimes tho actual 
auantinss match jho ihnarooe 
JOHN CHURCHILL & CO. 

“Toa nocXtokers who reeky count" 
Loctdan-Blirn-Cardai-Manch-TylM 
. T«l: 01-452 5237 a Km) 

ADVERTISER 
starting new business of 
CONFIRMING HOUSE 

Seeks o partner or manager with at 
leosi 6 years' expenanee and com- 
plete knowledge of the business. 
Salary plus prelire sharing. 

Please apply in confidence to: 

Box F5204. Financial Timer 

10 Cannon Street. EC4 P 4BY 




GROUP OF 
INTERNATIONAL 
STANDING 

DEVELOPING 
LARGE-SCALE 
TOURIST COMPLEX IN 
TUNISIA 

seeks organisation or person able 
to promote this project to private 
and institutional investors and to 
take on commercial representation 
in his own country 

Please write with references to: 

I.M.S. PUBLICITY 

3 Rue Houssine Bouzaiane, Tunis, Tunisia 


Factoring with Arbuthnot 

cash for expansion 
— from your 
own invoices 

EXPORT SERVICES 'NVCICc DISCOUNTING 


ARBUTHNOT FACTORS UWTED 

Breeds Place, Hastings tkmsdg TeL (0424) 430824 



LONDON BKMNGHAM BRISTOL 

01-6209676 021-6438068 (0272)279655 

LEEDS MANCHESTER NEWCASTLE NOTTINGHAM 

(0532)444570 061-8351114 (0632)814545 (0602)596821 


Grawfimfe Directory of City Connections 

The City’s most compact information system. 

The only reference volume to list the links between more 
than 3,700 UK co mpani es and 1,000 pension funds and * 
their advisers, CRAwFORD’5j»ublishes the client lists of 
professionaladvisers, and details the comploc relationships 
becweehbsredtxjinpamesand financial institutions. 
Whichever city connection you need to know, you’ll find it 
in CRAWFORD’S. 

Price: £75.00. Payment with order please to: 

Linda Denli, Publications Department (FT), 

The Economist, 25 St James's Street, London SW1 A 1HG. 


FIXED INTEREST 
MORTGAGE AT life* 

Commercial Mid Industrial properties 
For investment and owner occupation 
Up to 75 per cent of valuation 
)5-year term 
No redemption penalty 

Contact S. A. Fames 



Oi-C«? HC uSC 
21 Mdr.<, hosier 
Lo r XVj n .VIA 2CD 

TdCn 4961252 


STOCKBROKING 

Smaii/medium sized, well established but entrepreneurial partnership 
with expanding and highly profitable business, largely private 
client-orientated,' wishes to merge with substantial financial 
services institution 

Interested parties contact Box F5199. Financial Times 
10 Cannon Street, London EC4P 4BY 


Block Discounting 

Established Finance Company with expanding portfolio seeks 
additional sources of funds for prime credit 2nd mortgages linked 
to home improvement use only 
Principals only please write to: 

EQUITY ft GENERAL FINANCE LIMITED 
78 St Martin’s Lane London WC2N 4AA 


ZUG/Switzerland 

Formation, domiciliation and 
administration of Swiss and 
foreign companies 
For further information call or 
wnta to: 

von HOLZEN, Treuband 
PO BOX 540, CH-6801 ZUG 
Tel: CH-24/21 58 44 
Telex: 865446 

Tel: Monte Casio 93/50 84 78 


BUSINESSMAN 

With forwarding looking ideas, 
preferably now running their 
own ventures, are invited to 
discuss developments with group 
having varied rural and 
commercial interests 

Write Boa F6S01, Financial Times 
TO Cannon Strati. EOF 6BY 


RESIDENTIAL PROPERTY 

Offered at SOVto or market value miu- 
IFCt to elderly occupants Kbe Current 
owners) owns wanted a rent-free Die 
tenancy on hill repairing 'Macs. Ideal. 
Investment for capital gain ana saiaoie 
for family (rests and Britain investors. 
Details from: 

Residential Home RararWem Ud- 
Cona UN Henna. High tohlssuw 
Worthing. Susses 
Tab Worth Ins (0903) 692080 


"tBi ■ 

Bee P.5111. Financial Times. 


com- 
Wrife 

10. 

Cannon Street. London £C4> a BY. 


WANTED 

. SALES ORGANISATION- 
To Sell 25 Furnished 
Condominiums in Switzerland. 

Located in singularly beau it tut vaca- 
tion village between Savognln and 
St Montz. Purchase penniu lor 
foreign nationals available. 

Available fall. 1995 
SIM BIVIO AG 
Bollarivematto 12 
CH-6006 Lucerne. Switzerland 
Tele*: 72245 CHSILTX 


INVESTMENT COMPAHY 

Shortly to obtain pic status 
seeks link with 

TRAHSPORT FIRM 

requiring finance for expansion 
Write Bex *5206, Financial Times 
10 Cannon Street. EC4P 43Y 


HEALTH CLUB 

Opportunity for participator! s) 
in central London Health Club, 
recently completed and fully 
equipped with all amenities. 
Write Boa FSX5. Financial T lines 
10 Cannon Street. EC4P 4BY 


USA MANUFACTURING AND 
WHOLESALE COMPANIES 
FOR PURCHASE 

If you are Imerestod In purchasing 
private manufacturing or distribution 
companies in the USA with annual 
soles from SB to SSO million (min. 
5600,000 capital required) Coruacfr 
Business Buyers I n ter nation al. Inc 
8 Century Drive 
Parafppuiy. Nj 07054. USA 
Tel: (201) 2S5-1711 
Telex: 230189 Swift UR Atm BBI 


ARE YOU A 
SHIPBROKER 

Do you Inland to sell old ship/ 
vessel to India of above 3 .OOO Idf 
of preferably dry bulk cargo. We 
■re resourceful and influential to 
get you business. Contact: 

PfiEM NATH MOTORS PRIVATE LTD 
International Operations Dfvtahjn 
S Schidia House 
New Delhi — 110 001. Indie 
Tel: 42976, 42559. 45891 
Telex: 031-2589 PR EM IN 
Ceble: ‘PREMOTOR* 


EXPORT MARKETING AND PROMOTION 
OF COMMODITIES 

The International Trade Centre UNCTAD/GATT is the focal point in the United Nations 
system for technical co-operation with developing countries in trade promotion. 

Needs: 

Highly qualified consultants to undertake short-term assignments (one to six months) 
in areas relating to the promotion and marketing of the following commodities: cocoa 
and cocoa products, coffee and processed coffee, tropical timber products, coconut 
products, hard fibres, vegetable oils. , , . . . 

Advisers for longer-term assignments (up to one year) to work with marketing boards 
in developing countries might also be needed. 

Duties: 

(a) Identify supply and marketing constraints as well as marketing and promotional 
opportunities and make recommendations for improving the competitiveness of 
specific commodities at national and international level. 

(b) Advise on marketing management strategies and arrangements including produce 
adaptation and market development, market Information systems, contracts and 
promotional measures at national and international level. 

Requirements: 

Prospective candidates will have at least seven years* practical experience extensively 
dealing with one or more of the above-cued commodities with university-level education 
or equivalent Working languages are English, French and/or Spanish. Knowledge of 
more than one of these would be an asset. Ability to travel extensively. 

Interested candidates should send their personal and professional data to: 

Director, Division of Personnel Management 
International Trade Centre UNCTAD/GATT 
Palais des Nations, 1211 Geneva 10 


THE LEASING ALTERNATIVE 

Changes brought about by the Finance Act 1984 hare 
adversely affected the rates of return on leasing portfolios 
and their uses for present and future tax planning. If your 
company is utilising leasing as a means to defer corporation 
tax why not consider our alternatives which: 

CONVERT TAXABLE PROFITS INTO ASSETS FOR 

THE COMPANY OR THE DIRECTORS PERSONALLY 

WITHOUT ADVERSELY AFFECTING CASHFLOW 

AND REDUCE CORPORATION TAX PERMANENTLY 

If you are disappointed with the current rates of return 
being quoted for leasing and would like to consider our 
alternatives please write to: 

Edwin James & Partners 
Auchinleck House 
Five Ways, Edgbaston 
Bir mingham BIS 1DL 


A sophisticated 

French Fry (CHIP!) vending machine 

has been developed and patented during the last four 
years in the United States. 

This equipment uses a unique and fully protected potato product 
which renders this new robotic cooking technology viable. 
The pre-production prototype is presently undergoing govern- 
mental testing for health and safety, and preliminary consents 
have been granted in principle. 

A stable and financially secure manufacturer, coupled to a wide 
ranging entrepreneurial management, probably in the food 
service and/or precision electro-mechanical consumer sector 
is sought to acquire the exclusive rights for the United Kingdom. 
Initial investigation of the total proposal will involve an early 
visit to both coasts of the United States, and an initial capital 
expenditure in the order of SI. 5m. 

This is the fine intimation within the UK of this proposal 
or its technology. 

Principals are invited to write to: 

The President; I5T50 Dickens Street, Suite 304, 
Sherman Oaks, California, 91403, USA, 
or if you can’t wait the two weeks that may take, call U.S. 
818 - 784 - 0307. 


EXTRA SALES 

FAR EAST ft USA 

Privata businessman travels regu- 
larly soaks assignments S. Koras, 
Singapore, Hong Kong. Philippinaa. 
also LA. Chiuno. NYC, New 
Orleans. Boston. Toronto. Trips in 
Ociobar/November. Also January. 

WBP Ltd. Nortram house. 12 Now 
Bridge Street, Newcastle NE1 SAD 

LEADING INTERNATIONAL 
FASHION DE5IGN COMPANY 
Based in London 

Principally trading in UK and USA 
REQUIRES INVESTMENT 

FOR EXPANSION 

Enquiries to: 

RICKARD ft CO 

74/75 Watllng SL London EC4M 9BJ 
Tal: 01-228 0481 

ELECTRONICS 

FACILITY 

Small Company with R & D, 
efficient Production unlc and 
Service organisation seeking 
collaboration for further expan- 
sion. particularly Production. 
Telephone 0264 72 454. 






ONE HUNDRED THOUSAND 
GETS YOU 45% OF 

MT COMPANY 

Steady capital growth, earned 
income and perks. 
Telephone (0924) 460429 

Mr. Brown 

LOOKING FOR ACQUISITIONS? 

Om 4 50 opportunities to scowre coins 
concerns or butinns assets were available 
tot year. Cast 145 pJ. 

Frry sample end introductory oiler frem: 

Basmtss Scorch 

6 htsoirrecy Supplement 

20 BaUnie Street. Bristol BSI ISE 

TeL 102721 272250 

BUSINESS OPPORTUNITY 
WANTED 

London baaed American executive 
with substantial International experi- 
ence seeks active and challenging 
partnership or equity participation 

In the service Or consumer products 
industries. 

Write Box F5201. Financial Times 

10 Cannon Street, EC4P 4BY 





GENERAL FUNDING ft 
EQUITIES 

to soteMtarr of General F ratoon * 
EtoMtea HoMirac PLO 

FINANCE AVAILABLE 

For approved expansion or start up 
U tmttoos by the IntrodDctfoo of New 
„ Eoutty Can (tat 

Apply to writing to the Company at: 
Mar House. Oxford Street 
Manchester Ml 5AG 

Tel: 061-236 1436 

INDUSTRIAL ESTATE WITH INCOME, 
offered to r Ha— for 
MANUFACTURING. SERVICE OR 
LKISURS COMPANY 

UaiQua opportunity to acquire small 
Industrial Estate «rttb net income of 
over £50,000 P.a. bckJ potential of 
over £ 80.000 PJI. to aufienae for 
Manutectvrlng. Service or Ltom 
«"* In region Of £300.000/ 

Reply' In eonfi Pence with details to: 

.. Box F47D>, Financial Time*. 
tO. Cannon Street London EC4P 46V. 

AEROSOL PATENT 

FOR SALE 

Owners of the British patent tor 
Abrasive Blasting Aeresof wish to mU 
rights tn their Invention. The abrasive 
blasting aerosol pvmlta treatment Of 
■chicle rust spots, etc. Prior to paint, 
tng. Ideal for raploltattoa by Company 
in the Automotive aftarcare market. 

Write Ben F.S214. Financial Times, 
to. Cannon Street. London EC4P 48V. 






A MAJOR 

MARINE COMPANY 

with worldwide distribution 

Is soaking additional products tor 
manufacture and supply to tha 
co mm arc Lai marine maricet. 

Write Box FS1T7, Financial Times 

10 Cannon Suoet. EC4P 4BY 

EXPERT IN THE BREB7ING OF 
THOROUGHBRED 
RACEHORSES 

Needs financial backor to help found 
a , now stud in New South Woles. 
Australia Is tha Issrast developing 
bloodstock Industry in the world. 

. E2SO.OOO Minimum 

Write Box F3212. Financial Timas 

10 Cannon Street. EC4P 4BY 

tO% 09 Small 9nolk Company (In Finance 

A Factoring) for Sale. Tel: 01-455 4731. 
AGENT WANTED for Industrial Protects. 
Export, etc CBR GmbH, P.O. Box 283? 
I>-51 Aachen, w. Germany- Telex: 
5329670 CBR D. 

ASSETS of Insolvent Companies for sale. 
Receiver and U nulds tors Ctesslhed. 
01-637 3076. 

PATENT AND KNOW-HOW tor Sale Or 
develop mint: New Plastic Paper Clip 
Contact: 021-233 41 B5. 


TAX EFFICIENT 
INVESTMENT 

Substantial potential ottered by 
Company in Me growth market of 
eloclionic energy saving controls 
with lax subsidy under the 
Buamflas Expansion Schema 
Write Bo* F520B. Financial Times 
ID Cannon Street. EC4P 4BY 


1 00% I.B.A. Units 

BRANDS HATCH 

Ad' ’cent to M2S tk M20 
Units from £30,000 
With Tenants or Bank Rental 
Guarantee 

For further information Conner; 

I. S. HUDSON ON 0992 654333 


FILM COMPANY SEEKS 
£100,000 DEVELOPMENT 
MONET 

For star-studded British Film 
based upon the Gurkhas 
3 times return on investment 
Enqulrlot to Bos FS210 
Financial Times 
10 Cannon Street, EC4F 4BY 


FINANCE DIRECTOR available part time 
to iMnsllwn vour management team. 
Tri: 01-994 1497. 

DISABLED PERSON — • sound protect, 
create prodfaOtc employment Mersey, 
aide — needs financial backer .lines I ng 
partner. 051-531 B 625. 

PUBLIC COMPANY wishes to araulrc 
Residential A Shop Properties in ex- 
change for Quoted Shares. Tel: 07- 
455 4731. 


Business Services 


Mergers & Acquisitions by agreement 


CHESHAM 


AMALGAMATIONS O INVESTMENTS LIMITED 

LICENSED DEALERS IN SECURITIES 


36 Chatham Place London SWlX 8HE. 01-235 4551 


48-HOUR OFFSHORE 
COMPANY FORMATIONS 

PANAMA - DJIBOUTI 
ISLE OF MAN • USA 
Ataro Ready-Made Companlaa 
With optional nominees, directors 
and confidential Swiss, USA, or 
Djibouti bank account 

Onshore Banka termed 

For information or London 
appointment call: 

01-579 4662 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £103 INCLUSIVE 
READY MADE £11! 
COMPANY SEARCHES 
EXPRESS CO REGISTRATIONS LTD 
Ep w o rt b Kouae 
25-35 City Road. London. EC1 
01-628 5434/5. 7381. 9938 


OFFSHORE 
TAX ADVANTAGES 

Low Cost Offshore Coroo reH e na 
immediately available Worldwide 
Comprehensive Administration and 

Directorial Service 

■ Strict Confidential tty - 

Island Resource t Ltd. 


Summarhln. trie of Mu 
Teton E2BJ52 island C 
(0824) 20020-2 034 0-26935 


MEDICAL FINANCE 

Mortgage finance and Equipment 
Leasing lacllltiae arranged for 
purchasing, developing and 
equipping Residential Real Homes, 
Nursing Homes, aic 
For written quotations please apply: 
MIDLAND MEDICAL FINANCE 
Colonado House, High Street 
Worthing. Sits—x _ 

Tale phono: (0903) 212206 


UJS. VISA MATTERS-Cdward ,5. GuUeon, 
U3. lawyer. 17 BulstrOde St.. London, 
SW1. Tele*: 2665 SS. 01-465 0613- 
SERVICED OFFICES h-om USOjy* "»"» 
m se. James s ana. Full ottut tervUrs 
— reception, secretarial, tries. etc. 
Tclepnonc Mitt Farrar on 01-406 2007. 


PRESTIGE SERVICED 
OFFICES 


Two remaining exclusive ofbees now 
available In the Penthouse Of the 
an«st West End office eunolng tor 
snort- or long-term occupation. 

Fully furnished and serviced with 
Reception and Secretarial services, use 
of all modern office facilities: market 
data, micro-computer, telex, xerox: 
use of Co n f er ence ; tuning Room. 

Tel: 01-499 9966 
Tahoe 2&1GS2 ANGLOS G 


PLANNING EXPANSION 

ON THE CONTI WENT? 

HAVING DOUBTS ON VOUR 
. OPERATIONS ON THE CONTINENT? 
Ant w erp based ** company doctor .—with 
top manager's experience — will help you 

In dies nosing, setting-up end aonUrlng 
businesses. References In U.K. available. 
Wrttf. 


*2* 


to-5-Q. B 

1AVENWEZZL 
Srfi56.64.t9 Betel m 


MEW CAR DISCOUNTS 

(NOT IMPORTED) 

Low Leasing & H.P. Rarer 
All makes, fast delivery 
AUTOFLEET 
041-436 1947 
01-755 0058 


OFFSHORE & U.K. 
COMPANIES 

IMMEDIATELY AVAILABLE 
fate of Men. Caribbean. Liberia, etc 
Full, domicile & nominee services 
Bank accounts opened 
SELECT COMPANY FORMATIONS 
Mt Pleasant. Douglas, tola of Man 
Tel: Douglas (082«> Z3718 
Telex: &BE64 SELECT G 


£2 A WEEK FOR EC2 ADDRESS comol ned 
with Phone messages ana telex under 
£6 a week. Prestige antes near stock 
Cachings. Massage Minders Inter- 
national. 01-626 0698. Teles: 8611725. 

COMMERCIAL DEBTS E20.0DO upwards 
collected — fees negotiable. Write Box 
F.4924. Financial Times. 10, Cannon 
StrccL London EC4P 4 BY. 


Before you are 
TURNED DOWN BY 
YOUR BANK 
Contact us on 01-629 7363 
Consuitonisand Banken spsbafising in: 
1. Commercial Mortgages far Hotels, Pubs, 
ResL'Nuising Homes. Invesftnenl Property 
Z lay Owrtnp B onk f ocittes. 

Z Skcfc and Debtor finance. 

4. CcrrxwnyacquBOons.MGnogwT«ftf 
buyouts. 5. far property, 
loon* from £SW)00-£In+ 

Brokerage fees pod only when looter; agreed. 

Barling finance Brokers 

IB, QdccoSi.. tterjbo. London WDC 8JN. 


* Advertising Pant ft Gifts 

* Promo done! Pans Er Gifts | 

* Souvonb- Pena Cr Gifts 

* Novelty Pens 8 Gifts 
a Luxury Pens b Gifts 




I Ask for colour catalogues] 
I 01-346 8421 (u im 84241 f 
Tatar 28732 EMCPCN O 


emc TH£ f*RN PEOPLE 


42 Handon Lane, Finchley N3 ITT 


Call for Promtioiial Rates 

Prestige Executive Offices on 
The Strand 

■ Furnished executive offices 

* Full services, aecy, relax, copying 

* Accommodation address 

* Short or long term leasai 

■ 14 International locations 

01-836 8918 

WORLD-WIDE BUSINESS CENTRES 
110 Strand, London WC2 0AA 


IBA-a ISA's lax efficient views BP to 
16.90.. Contact John Piper on 0273 
728311. 

•4ARBLX ARCH — Confidential accom- 
■ddresx. Telephone answering, tele*, 
worn processing, secretarial and liucurv 
office facilities from £2 per. c. * s. 
Butlnou Servxleas Ltd. 01-402 9461. 
LEASING FINANCE averted? for new and 
established Business for capital Items. 
I t. office eauinoem. Just starting upf 
Wc Can Help. No Broker*. Tel: 
01-541 0068. 

QUALITY MAILING LISTS for commerce. 
Industry and the ProlesskHM. lOOs of 
dim and tested sofeakxu immediately 
available. Free catalogue. MarkcSKan, 
Stirling ho.. Sttrllng Rd.. Chichester. 
Sussex. Tel: {0243) 786711. 


Plant and Machinery 


FORK LIFT TRUCKS — TOO quality used 
machines. fu«y serviced and re-hnlshed. 
Climax 15.000 lbs capacity 67.500 
f new price £29.000). Climax 51: tonne 
£5.500. Henlcr 5<: tonne £5.200. Lan- 
cer Boss 4ij tonne £4.500. 60 outer 

tracks, all leading maker; Hysltr. Yale, 
Clarkllft. rtc. Birmingham Fork Lift 
Track Lid., a-8 Hams Road. S3 It lev. 
Birmingham B8 1DU, England. Tel: 
021-327 3944. 


1 


FOR COMPANIES 
IN THE PINK 


Manufacturers of printed 

promotional and ach^rtislng pens. 

YN &tsmid 

Raimart Enterprises LfcdJ 



CHAIRMAN'S OFFICE SUITE lukprlpuuv 
furnished snd Immediately available In 
Mayfair crestloe building. Private telex. 
Phono: 01-437 3306. 


Office Equipment 


Liquidated and 
Redundant Office 
Furniture 

LARGE QUANTITIES OF NEW A 
REDUNDANT FURNITURE TO CLEAR 
CHAIRMAN'S SUITE 
BOARDROOM FURNITURE 
MANAGERIAL. CLERICAL & 
TYPISTS DESKS 

CHAIRS — WOOD 6 METAL 
FILINS CABINETS 
STORAGE CABINETS 
IBM GOLF8ALL TYPEWRITERS 
XEROX ft IBM PHOTOCOPIERS 
CHUBB SAFES 

Tel: Of-549-9339 


STARTING UP VOUR OWN BIHIME 
We supply lor £25 Pw new fla.n „ 
cooler; electronic irDrwntcri; print, 
calculators: selection of nrettlae or 
furniture gnd telephone system. Pa 
aoe tailored- to vour rtrqntramei 

mtssrvur ■*’* 


<-? 


Vv‘. 




Businesses for Sale 



Textile Machinery 
Manufacturer 

Sutton-in-Ashfield 

This business is offered for sale as a going concern. It 
specialises in the manufacture of knitting machinery 
and components. 

Operating assets include plant and machinery 
and stock with a total book value of approximately 
£2 million. 

* turnover £4 million 

* 170 employees 

* freehold premises 

Textile Machinery Manufacturer 
Hawick, Scotland 

This business is offered for sale as a going concern, 
sjs turnover £700 ,000 

* 50 employees 

* freehold premises 

Metal Finishers 
Loughborough 

This business is offered for sale as a going concern. 

* n/77jover£100,000 
=5= 6 employees 

Jfc leasehold premises 


For further information please contact the 
Joint Receivers: 

Alaisi air Jones 

Peat, Marwick. Mitchell Jt Co 
45 Church Street 
Birmingham B3 2DL 
Telephone: 021 235 1666 
Telex: 337774 


FOR SALE 

Leisure Product 
Company 

The company is engaged in the manufacture 
and distribution of leisure clothing and 
equipment 

Turnover is around £2m with excellent 
margins and a good growth record. 

Enquiries from principals only to 
Box C 10099, Financial Times 
10 Cannon Street, London EC4P 4BY 


M,i I SCI ! f.VK* I) XMILLtiii 


in Cornwall 

The opportunity exists through receivership to acquire the 12 acre 
freehold site of a tirwshare development near Newquay. The first 
phase cf 13 units and the majority of ameniiy areas are complcicd 
and substantially let. * 

The fully-furnished freehold is offered for sale and comprises: 

with unsold thneshare leases with sale 


iWMiHRi 
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International 


PEAT 

MARWICK 


FOR SALE 

as a going concern 

Superb 70ft Charter Yacht with established 
Caribbean and Mediterranean markets. Earnings 
potential US$200,0 00 pa. Fully equipped and 
currently chartering in Mediterranean. 

Price: US$325,000 

For defoils write Box G 10101, Financial Times 
10 Cannon Street, London EC4P 4BY 


NORTHWEST INSURANCE COMPANY 
FOR SALE 

ADMITTED IN 17 STATES — (USJL) 

APPROXIMATELY S36 MILLION IN ASSETS 
APPROXIMATELY $30 MILLION PA IN PREMIUM VOLUME 
$10 MILLION TAX LOSS CARRY FORWARD AVAILABLE 
Far Information contact: 

Robert W. Fsnat, Esq. Chairman — Committee ot Insureds & Agents 
WOODLEY, BARNETT, COX, WILLIAMS. FENET & PALMER 
Attorneys at Lam 

500 Kirby, Lake Charts*. Louisiana, USA 70601 
Telephone: 318 43d 6328 - Telex: 502448 WOODSHIP LKC 


FOR SALE 

CIVIL ENGINEERING CONTRACTING BUSINESS 
Thames Valley/ Western Corridor 
& Turnover £2.500.000 with good profits forecast 

* Modern Freehold Property 

4? Excellent well maintained Plant and Equipment 

* Located in growth area 

4= Specialising m roads, sowars end groundworks 

* First class client fist 

ik Well established with good reputation 
4= Skilled workforce 
For further details contact: 

C. J. C. Derry 

Business Brokerage Division 
Brownlow House. 50/51 High Hofbom 
London WC1V6EG 
Tel: 01-405 8411 Taint: 897377 


JOINERY 

BUSINESS 

Freehold premises 

near Colchester 

Turnover approximately £300,000 pa 

For further details contact: 

5. J. L. Adamson, GA. 

Arthur Young McClelland Moores & Co. 

Bolls House, 7 Bolls Buildings 
Fetter Lane, London EC4A 1NH 
Telephone: 01-831 7130 ext 4151 

Arthur Young McClelland Moores & Co. 

A Member of Arthur Young International 


POLYURETHANE FOAM BUSINESS 

Sales £300,000. Profit £33,000. Staff 14. 

Rented 8,000 sq. ft. factory near London. 4 modern 
foam dispensers and all ancillaries. Ongoing contracts 
for rigid foam components. Parent company wishes 
to selL 

Write Box G 10100, Financial Times. 

10 Cannon Street, London EC4P 4BY 


BEACH HOTEL, KENYA 

Located on famous Diani Beach — the finest 
beach in the East African Coast. 

A 300 bed hotel constructed in 1981 for up market 
tourism. 

For sale as a going concern. 

Contact: Chnnga Limited. FO Box 41968 
Nairobi, Kenya Telex: 22140 


SWISS FINANCE COMPANY 

(SocMte Fioancttre i Csractdm Banco ire) 

FOR SALE 

Company incorporated 1969, without liabilities. 

Reg (see red with the Federal Banking Commission of the 
Swiss National Bank. 

Paid-Up Capital: SF 500,000 (ail in cash) 

Price: SF 200,000 above Paid-Up Capital 
Write to Box S18-11S354. PUBLICITAS. CH-1211, GENEVA 3 


OVERSEAS 

BUSINESS 

DEVELOPMENT 

A successful overseas protects cam- 
pjny seeks to broaden, through 
acquisition or joint venture, its 
range of technical services for 
Middle East. Far East and African 
markets. 

With en annual turnover of U SSI 5m. 
it would now like to hear from 
companies con temole ting oversees 
expansion who have a proven 
record in tha provision of technical 
services particularly in the engin- 
eering. hydrocarbon, water supply 
end agriculture related secrore. 
Principals ara invitad to write, in 
strict confidence to the company's 
adww 

BJOT AND COMPANY 

12 High Street. Eg ham 
Surrey TW20SHD 


PUBLISHING COMPACT 


n.BHa;] Ml, 


Due to Increasing commitments 
in USA and Japan controlline 
shareholder wishes to sell con- 
trolling interest in German 
publishing company (GmbH) in- 
volved in music/youth/leisure 
market. High quality unique 
product with losses around 
DM 1.000,000 

For more details write In confidence 
to Boa G 10090. Financial Times 
TO Cannon Street. EC4P 4BY 


PROFITABLE MANUFACTURER & WHOLESALER OF 
SPORTS EQUIPMENT operating from freehold premises in 
the West Midlands. Turnover of company in the region of 
£2m pa. Existing management seeks to retire. 

For further details please write to: 

K. G. White. Thornton Baker. Kennedy Tower 

St Chads Queensway. Birmingham B4 6B. - Tel; 021-236 4821 


SYDNEY AUSTRALIA 

Engineering, Sheet 
Metal Factory 
GOING CONCERN 

Write Bos G T0 1(77. Financial Timas 
10 Cannon Street. EC4P 48V 


TOP MUSIC SHOP 

COSTA DEL SOL, SPAIN 

FOR SALE 

Due to per sona l circumstances 
FANTASTIC SALES! 

Best prospects as tourism goes 
ell veer round 

Write Boa C 10103, Financial Timas 
10 Cannon Street. EC4P 48Y 


INTERNATIONAL BUSINESSES 
FOR TALE APPEARS EVERY 
TUESDAY 


Thornton Baker 


B.P.V.C. FACTORY 

Well equipped uPVC window 
factory with modern machinery 
and small experienced staff. Well 
established order book. £60,000 
plus stock at valuation 
Write Boa G1Q102. Financial Time* 
TO Cannon Street. EC4P 4BY 


CORNISH 
SUPER MARKET 

Established as family business in 
1902. this successful store hem 
current turnover of £2.800.000 (net 
£180.000). Retiring owner seeks 
£950.000 FREEHOLD SAV 
Principals only 

Write Bos C10O9J, Financial Times 
10 Cannon Surer, ec 4P 4BY 


FOR SALE 

Hardwara/kitchen products 
company (based in the London 
area). Well established corporate 
Identity. Exclusive products sell 
weft through moat supermarkets, 
large chains, depanmental stores 
ate. 

Ideal company for either 
expansion with existing company 
range or superb opportunity to gain 
immediate access to the High St. 
The company enjoys good gross 
margins and profitability. 

Reply in strictest confidence to: 
Chartered Accountants 
David Jackson, Culltngham Crane 
117 Kingston Road. Leatherhead 
Surrey K7227SU 


MERCHANTS 

YORKSRIRE TO £150, ( 

Further details from 
Owners Agents: 
PARTRIDGE A CO, 
24 WOODMERE WAY 
BECKENHAM, KENT 


Management Courses 


r London 

Business 

- , .4 School 

A one-day seminar 

November 8th, 1984 Fee £175 (no vat) 

MANAGING CORPORATE 
TURNAROUNDS 

For: Senior Executives involved in Turnaround 
Situations; Bankers; investors and the Professional 
Advisers. 

Many previously successful businesses are now 
in a financial crisis. The outlook for the UK economy 
is not encouraging. The objective of this seminar is 
to explore what management actions are necessary 
in a crisis situation for survival and long term 
recovery. 

Main topics will include : Causes and symptoms 
of corporate decline ; Managerial behaviour in 
crisis situations ; Triggering change; Generic recovery 
strategies ; Formulating recovery strategies ; 
Implementing recovery strategies. 

The seminar will be led by Dr. Stuart Slatter. 
who has significant experience as a turnaround 
manager, management teacher and researcher. 

To book a place, please contact : 

Miss Sue Coan, London Business School. 
Sussex Place, Regent's Park. London NW1 4SA 
Telephone: 01-262 5040 


FOR SALE 

SECTION ROLLING CO 
Turnover £600,000 with benefit 
of well established specialist 
contracts. Will suit company 
with similar interests and excess 
capacity. Location; W. Midlands 
Principals only write to 
Boa G 10097. Financial Times 
10 Cannon Street, EC4P 4SY 


MACHINE TOOL 
MANUFACTURER 
FOR SALE 

This company manufactures section 
rolling and associated machines, 
has turnover In excess of £500.000 
per annum, the substantial majority 
of which is for export. Location: 
West Midlands. 

Princ ipals only write to: 

Boa G 1 0095. Financial Times 
10 Cannon Street. EC4P 48Y 


BUILDING/DEVELOPMENT COMPANY WANTED 

Redrew are a rapidly expanding Group of Companies operating 
mainly in the private house building sector. 

We urgently seek to acquire similar Companies preferably 
operating in Southern England, although other areas will be con- 
sidered. We are particularly interested in Companies with land 
banks and currently building between IOC and 500 units per annum. 
Substantial funds are available. 

All replies will be treated in the strictest confidence. 

Please reply to: — 

^ Managing Director, 

ISsIbedbow] -gas 

Mold. Clwyd CH7 6HD 


SUPERIOR N.W. ALARM 
INSTALLATION CO. 

Lone established. Insuranze company 
appro*e<f. flood renter Income olu: 
enter tern ewaitslon scope. One tc 
retirement, price £50 OK wDIcti Include! 
recently erected security communica- 
tion centre and office block. NO 
OFFERS! 

Principals only mease. 

Write Bex G. 10106. Financial Times. 
10. Cannon Street. London EC*P 4BY. 


Ford Main 
Dealership 


IN THE NORTH OF ENGLAND 
SO New Car safes per year 
Property could be leased or freehold 
to suit purchaser's requirements 
Write Boa G TOW. Financial Times 
10 Cannon Street. ECCP -)BY 


TWO REST HOMES 

In the South West. Both well 
established, consistently operating 
at full capacity. On*, with two 
private houses, registered for 33. 
the other with one private house 
registered lor 20. Comb ined annual 
t/o is approx. £260.000. Price: 
E94S.OOO or would split. Details: 
BAMBRIDGE MOYSE ft CO 
Tel: Exeter (0392) 215524 


HOUSE BUILDING COMPANY 
WANTED 

A leading residential development group with extensive cash resources 
is seeking a house building company currently producing m axessa of 
50 units per annum in the Esaex or East London area. The group is 
looking to acquire a wall established local ope re don ideally with a 
strong management team as a nucleus lor expansion In the area. A 
reputation tor quality ia important and experience in traditional types 
3f construction is preferable. However, companies with s reasonable 
land bank alone wilt also be considered. 

II interested, please write to: 

David Jenkins of Touche Ross & Co 
HHI House. 1 Little New Street. London EC4A 3TB 


SCOTLAND 

Business/ 1 meatmen t/Home 
For Sale 

Owners going away, e flats/3 shops 
giving £840 monthly. Cottage. 10 
lites, house suitable for flats. 
£122.000 total or would sell Indivdu- 
ally. Oil taat-drilling area. 

TEL: HARVEY 04612 3888 


BANK 

Ample funds available to acquire a UK registered 
LICENSED DEPOSIT TAKER 
Principals only 

Write Box G 10033, Financial Times 
10 Cannon Street, London EC4P 4BY 


RETAIL COMPUTER 
FRANCHISE 

SALE OR INVESTMENT 
Stare in main SE Town 
Current T/o £100.000 pm 

Apricot, etc. 

Reply Bov GTOJL’5. Financial Times 
10 Cannon Street. EC4P 48V 


SCR VICE TO INDUSTRY COMPANY 
Business — CERAMIC ENAMELLING 
and LACQUERING by production 
line. 

location — South-east, 

Profit — L5O.M0 P.a. (at 50% of 
capacity) ■ 

Price — CSS.000 Plus value of 1 ree- 
iialo premises or new lease at 
£20.000 P.»- , _ 

write Sole Proprietor at 
Box G.i oi 13, Financial Times 
10 Cannon Street. London EC4P 4BY 


UNIQUE OPPORTUNITY 

TO ACQUIRE 

OLD ESTABLISHED STRAND 
STAMP DEALERS 
& PUBLISHERS 
RETAIL & MAIL ORDER 
Fuitnar iniormaiion ; 
CORBOULD RIGBY & CO (Ref HG) 
50 Welbeck St, London W1M SEP 


Leasing Company 

RENT RECEIVABLE £L2M 
OVER 3 YEARS 

Excellent covenants. Small number 
Of leases. Year-end 30th November 
Principals only pleat a apply to: 
Bo * G 10108. Financial Times 
10 Cannon Street. EC4P CBY 


Engineering Business Wanted 

Privately owned Engineering Company located in the West Midlands 
wishes to acquire a similar business also located in tha West 
Midlands. A company with existing tax losses would be acceptable, 
turnover should be at least £lm pa 
All enquiries will be carefully considered 
Write Boa G 101 10. Financial Tifpet 
10 Cannon Street. London EC4P 4BY 


INWARD TOUR OPERATOR /RANBLINR AGENT 

A public company with substantial financial resources is 
interested in acquiring a company in above sector 
Replies treated In strictest confidence 
Write Sox G10112. Financial Times 
10 Cannpn Street, London EC4P 4BY 



U.K. Company 

has funds available to purchase 
companies involved in transport 
distribution, road haulage, plant 
hire. Please reply to inyestor 
All replies will bo acknowledged 
Write Bos G 999a. Financial Times 
(0 Cannon Street. EC4P 4BY 


Young pic 

Without a quota wlih substantial 
assets are looking tor Leisure or 
orientated businesses either cash 
or shares for the right transection. 
Please apply: 

The Chairman 
COLUMBIA LEISURE pie 
The Fort. Niwbmn 
Earn Sussex 8N3 SDL 


Financial Times Tuesday September 25 1984 


Rental Leasing and Contract Hire 



LEASE 

Leasing Sc Contract Hire 
Special rttt 

All mskus/modais simplM 
For a quOiMion without obligation 

Contact Nick Denny NOW 
on Yateley (0252) 877333 
Telex; 85OT14 
144 High Street 
Sandhurst, Surrey 


0 CENTREWAY 
LEASING LTD. 

Prevftfen of oS Letnim ond 

Contract Hire mods on Con, 
Commercial Vehicles, 
Computer*. MocWoetY 

T«L: 061-797 4430/9602 
011*643 3941 


bvrla 


RENTAL LEASING & CONTRACT HIRE 
APPEARS EVERY TUESDAY 

AVAILABLE TO MEMBERS OF BVRL A. ' ■ 

FOR DETAILS CONTACT GERRARD ROOD 
01*348 2182 


Company Notices 


COMPANIES (ACQUISITION OF SHARES) (VICTORIA) CODE 
NOTICE BY 

CASTLEMAINE TOOHEYS LIMITED 
PURSUANT TO SECTION 28(4) 

Ss s esff vrTigsrjTsrgs 9 *** 

each in the capital of Nicholas Kiwi Limited thee 

fa) CasUamaine Tooheya has not declared the offer* to be tre e&na the 
* ' conditions contained in clauses 9 and 10 of each of such offers. 

(b) the offers have not become free from jha condition contained m 
1 clause 9 of each of such offers by reason o* the operation ot 

sub-section 30(1) of tha Companies (Acquisition of Shares) 
(Victoria) Cede: and 

(c) to die knowledge of Cast! am Mae Toohays the ««dWon conumed 
1 ’ in clause 10(d) of each of such olfera was at the ti me of h^glng 

this notice lor publication, fulfilled. To the knoededje of Caoti* 
matna Tooheya the conditions contained in clause 9 «»ch 01 
such offers end In clausa 10 (other tha n cleuee lp(d lof< wch 
□f such offers ware not at the- time of lodging this notice for 
publication, fulfilled. 

The proportion that the number at Oharas In Nlchi OtH Kjsd Utnlted 
Included In the class of shares to which the aff gJ^DM^to^whl ch. 
to the knowledge of Caatiemslne Tooheya. CasBemslns Toohays is 
entitled at the time of lodging- this notice for banra 10 

the number of shares included in that cieas Is 1-4 per cent. 

Signed for an on behalf of 
CASTLEMAINE TOOHEYS LIMITED 
J. Keep, Secretary 

Dated this twenty Erst day of September 1984 



' SOQETE GENERALE ' 
$ US 250 MILLIONS 
FRN 1994 

For the six months sept. 17, 
1984 to march 17, 1985 the 
Interest rate has been fixed at 
12 5/16% P.A. 

The interest due on march 
18. 1985 wiB be $ US 622,47 
and has been computed on 
the actual number of daps 
elapsed (182) divided by 360. 


THE PRINCIPAL PAVING AGENT 

SOCIETE GENERALE 
ALSAOHMNEDE “ 
BANQUE 

LUXEMBOURG BRANCH 


Legal Notices 


IN THE MATTER OF 
FINED ART LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 


NOTICE IS HEREBY GIVEN that the 
creditors of the above-named Company, 
which la being voluntarily wound up. 
era required, on or before the 31st day 
of October, 1984, to send in their full 
Christian and surnames, their addresses 
and descriptions, full particulars of 
their debts or claims, and the names 
and addresses of their Solicitor* (if 
any), to the undereglned Patrick Gran- 
ville White of 1 Wardrobe Place, Carter 
Lane, London EC4V 5AJ, the Liquidator 
of tha said Company, and. if so 
required by notice in writing from the 
said Liquidator, ere. personally or by 
their Solicitors, to come In and prove 
their debts or claim* at such time and 
place as shall be specified in such 
notice, or in dafoult thereof they will 
be excluded from the benefit of any 
distribution made before uach debts 
ere proved. 

Dated this 13th day of September 
1984. 

PATRICK GRANVILLE WHITE, 

Liquidator. 


HARRISONS MALAYSIAN 
PLANTATIONS BERHAD 
{Incorporated in Matayriaf 


FINAL DIVIDEND FOR THE 
YURENDED MARCH SI. 1*04 
NOTICE IS HEREBY GIVEN that at 
the right* annual neneral meeting of 
the company held en Aegon 22, 19B4, 
a final dlvMend of 6 *en per share, 
leu 40% Malaysian Income tax vu 
approved. In respect of the financial 
year mdM March 21. ) »S4. payable 
oo January 5. 1>BS, to (Mr^OWera 
on the itdsttr as at December E, 

19 Noth* l* hereby giveu tfiat Jim fam 
date f»r lodging transfers will be ft 
the close of mririii en December 6, 
1984. at S.0O P.H*. 

Br ‘S^^BST jamal 

Secretory 

Stfc-Mi Floor Kornptak Kawaiwag 
J atari Ml* OWlSN I 

Kuala Lumpur 

^September 1B.1984- .. . 




TDK CORPORATION 

(CDRW 


The undesigned Mimaecas that the 
Semi-Annual Report per May 31. 
1904 of . TDK Corporation will be 

available In Amsterdam at: 

Pierson. Hettrlng A Pierson N.V., 
Alaemene Bank Nederland N.V.. 
Amsterdam -Rotterdam Bank N.V„ 
Bank Mees A Hone N.V., 
end Ka*- Associate N.V. 

AMSTERDAM DEPOSITARY 
COMPANY hLV. 

Amsterdam. 

September 17. 1904. 
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Without a PHAB dub, many 


TH ^5SSf ,T,, wm, LA S E 'lmll,« E D ron^ wa«h°us'"G;trans!*ort company 

Confidentiality assured. M. Haralson’, reouirod S miles London Alrnwt — 

tel. Bar listen <078 ISO} 2629. Telex: ProBUBIOfnon-profitetUc confMonllulliy 

267S27 Malcolm. assured. Ring A. Lowe. 01-943 2*44. 




PLUSH HELP PHAB BY SENDING A DONATION Ok COMPLKrr 
THE APPLICATION FORM FOR FORD IHR DETAILS OF ?NA!i 

TOviT.H 


PHAB exists to farther the 
hMgrsrioo of die pfcyaoBy 
handicapped into the 
oounmui ay. By promoting 

opportunities fertile 

physical^ handicapped and 
sMeVxfird 10 come together 
«* equal tents, the barriers 
of fea r, igwrance and 
ixcjudxr tan be destroyed. 
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Unexpected surge 
in copper 
stockpiles, Page 38 


WALL STREET 

Retreat by 
dollar adds 
uncertainty 

SOME STRENGTH was displayed by 
blue-chip issues in an otherwise mixed 
performance on Wall Street stock mar- 
kets yesterday, but prices of Treasury 
coupon issues continued on the down- 
ward path begun last Friday, writes 
Michael Morgan in New Yprk. 

An advance in the Dow Jones industri- 
al average was attributed to the higher 
prices registered by General Motors and 
Merck, but over the broader market de- 
clining issues outnumbered those to 
gain by a ratio of three to two. 

The Dow, which was almost eight 
points ahead at 1pm, later gave up some 
of the advance to close 3.32 higher at 
1,205.08. Volume fell bade to 76m shares, 
compared with the 122m seen last Fri- 
day. 

In the credit markets, prices of Trea- 
sury coupon issues which were sharply 
lower on Friday were again easier from 
the opening, on the bade of a federal 
funds rate of lO'Ki per cent 

At that level, the Federal Reserve 
stepped in to add temporary liquidity 
with the announcement of a three-day 
system repurchase arrangement - the 
15th time in 17 successive trading ses- 
sions that the Fed has added liquidity. 


Treasury note prices were up to V« 
lower while at the long end declines of 
up to were seen. The key long bond, 
the 12% per cent of 2014, fell to 
101 %. 

At the short end, yields on Treasury 
bills were- mixed. The three-month bill, 
yielding 10.32, was four basis points 
’ higher, while the six-month bill, at 10.36 
per cent, was two basis points lower. 

Late in the day, the Treasury an- 
nounced that at its regular weekly auc- 
tion of $l3.2bn of bills, the yield on the 
three-month bill fell to 10J27 per cent 
from 10.33 per cent at last week's auc- 
tion and the six-month bill, yielding 
10.39 per cent was one basis point lower 
on the week. 

Money market rates were mi x ed 
while corporate bond prices were 
marked down in light tra d i n g. 

In the stock markets, the motor manu- 
facturers were uniformly higher as Unit- 
ed Auto Workers officials expressed con- 
fidence that their members would ac- 
cept the tentative new contract with 
General Motors. 

GM itself traded SI higher at $77% 
despite its announcement that the ac- 
quisition of Electronic Data Systems will 
dilute its annual earnings by a higher 
than expected 99 cents a share for five 
years. Ford put on $1% to $46%, and 
Chrysler was $% higher at $30%. 

Among blue chips, Merck added $1 to 
$83, IBM $% to $124%, General Electric 
$K to $55% and Du Pont $% to $49%. Di- 
gital Equipment put on $% to 590%, and 
Texas Instruments $% to $130%. 

Actively traded issues included Feder- 
al Express, up $% to $38%, after a Mor- 
gan Stanley analyst put the stock on his 
focus list Federal Express stock was 


sharply lower last week after it reported 
first-quarter earnings sharply lower on 
1983 levels. 

Other actives included Burlington 
Northern, S% easier at $46%, and Baxter 
Travenol, unchanged at $14%. 

Among the aerospace issues, General 
Dynamics fell $2 to $65%, Lockheed $1% 
to $45% and McDonnell Douglas $% to 
$67% after a Salomon Brothers analyst 
downgraded his rating on the issues. 

Walt Disney Productions dipped $3 to 
$60% as a new management team was 
installed in an effort to stem uncertainty 
over the future direction of the enter- 
tain meats company. 

Among bank holding groups, Society 
Corp dipped 5% to S33%, and Centran 
Corp added $2% to 531% after agreement 
in principle was reached for Society to 
acquire Centran. 

Avco, the financial services, aero- 
space, insurance and film industry 
group, dipped S% to $33% as it an- 
nounced higher third-quarter net earn- 
ings. 

LONDON 

Coal dispute 
blacks out 
rate signals 

CONCERN about the coal miners’ strike 
took precedence over the brighter out- 
look for lower interest rates yesterday 
in London and led prices lower. 

The FT Industrial Ordinary index 
closed 8.0 down at 863.4 during dull trad- 
ing which left small sellers in a domi- 
nant position over industrial and finan- 
cial issues. 

Among banks Barclays lost 8p to 475p, 
and Lloyds the same amount to 485p. 
Disappointing results from offshore ex- 
. ploration in China pushed BP 7p lower 
to 510p. 

Government stocks closed higher, but 
the gains were largely a reflection of 
Friday’s after-hours advance. UK fund 
managers failed to respond to the pros- 
pect of cheaper money, and turnover 
was moderate. 

Slightly lower U.S. bond prices, ‘in a 
market awaiting news of more general 
prime lending rate cuts, caused some in- 
decision in the late afternoon trade, but 
the gilts tone after hours was steady to 
firm. 

Chief price changes. Page 32: De- 
tails, Page 33, Share information ser- 
vice, Pages 34-35 

HONG KONG 

PROFIT-TAKERS chose the run-up to 
the formal signing of the Sino-British 
accord on the future of Hong Kong to 
take advantage of the market's recent 
gains. 

After an early advance the Hang Seng 
index started a progressive slide under 
the weight of international institutional 
selling to finish 9-26 down at 990.82. 

Banks and utilities were steady, but 
properties fluctuated widely. Among 
property issues Cheung Kong fell 10 
cents to HK58.35, Hongkong Land 5 
cents to HKS3.05 and Henderson Land 4 
cents to HKS1.40. 

AUSTRALIA 

SUPPORT for gold and mining issues 
was the highlight of otherwise thin trad- 
ing in Sydney. The impetus for the re- 
newed interest in the mineral sector 
came from a firm tone on international 
metals markets. The All- Resources in- 
dex added 8.5 to 489.4. 

CRA added 14 cents to AS5.04, West- 
ern Mining Corporation 19 cents to 
AS3.25 and CSR 3 cents to AS3.15. Indus- 
trials were subdued while banks were 
generally firmer, with the ANZ up 4 
cents to AS4.84, Westpac 3 cents to 
AS3.75 and the National Commercial 2 
cents to AS3.36. 

SINGAPORE 

A LACK of fresh buying orders left sell- 
ers firmly in control in Singapore, and 
share prices eased across a broad front 

The Straits Times industrial index 
lost 3.30 to 890.22, while turnover fell to 
5.3m from last Friday’s 7.7 m, with two 
issues dominating the session. 

A further 599,000 Supreme Corpora- 
tion shares changed hands as it closed 2 
cents lower at SSI. 63, followed by Pa- 
hang Consolidated, which traded 465,000 
shares and ended 1 cent up at SS1.37. 

SOUTH AFRICA 

ENCOURAGZNG signs from the interna- 
tional bullion market pushed gold 
shares higher in Johannesburg during 
steady trading. 

Vaal Reefs finished R8 higher at 
R170.50, and Buffels R3 up at R80, while 
smaller issues moved in sympathy. Most 
mining financials closed firmer. 

A reduction in South Africa's annual 
inflation failed to spur activity in the in- 
dustrial sector, and most issues closed 
steady with a slightly firmer bias. 

CANADA 

WEAKNESS remained evident during 
tr ading in Toronto with resource stocks, 
banks and utilities edging lower. 

Gold stocks provided the only resis- 
tance, although price movements were 
slight. 

Montreal was also down across a 
broad front in slow trading. 


EUROPE 

Fluctuating 
currencies 
take toll 

THE FRENZIED fluctuations in foreign 
exchange rates took their toll on Frank- 
furt stocks yesterday as investors be- 
came uncertain of the degree to which 
the dollar would fall, amid strong Bun- 
desbank intervention. 

For good measure professional trad- 
ers continued to take profits, thereby in- 
creasing selling pressure and leaving 
the Commerzbank index 9.7 weaker at 
1,048.5. 

Virtually every blue chip fell, with 
banks and car makers badly mauled. 
Commerzbank suffered most with a DM 
7.30 fall to DM 163.50, while Bayerische 
Vereinsbank managed to hold its loss to 
DM 3 at DM 313. 

BMW had the dubious distinction of 
outpacing the rest of the motor sector 
with a DM 9.50 fall to DM 379 as Daim- 
ler turned DM 720 cheaper at DM 577. 

AEG, which achieved successive new 
1984 highs last week, shed DM 2.30 to 
DM 113, while Siemens reversed DM 
5.70 of last week's DM 17.50 advance to 
close at DM 421.80. 

Allianz was again volatile with one of 
the largest drops of the session - DM 37 
to DM 990 - while stores group Horten 
was one of the few to rise, gaining 20 pfg 
to DM 178. . 

Bonds closed quietly firmer as the 
Bundesbank sold DM 12.2m of paper 
compared with Friday's sales of DM 4m. 

Banks displayed a measure of stabili- 
ty in an otherwise unsettled Amsterdam 
where attention was focused on curren- 
cies and Wall Street's subsequent reac- 
tion to the course of the dollar. The 
ABN-CBS index dropped 2.3 to 174.0. 

ABN added 50 cents to FI 316.50 while 
Amro was steady at FI 63. Publishers 
were weak, with VNU FI 2.80 cheaper at 
FI 173.50 and Oce van der Grinten FI 2.50 
off at FI 252.50. 

Boskalis, which hit a FI 52 high for the 
year some nine months ago, remained 
plagued by misfortune and shed a fur- 
ther FI 1.70 to FI 11.80. 

KLM oscillated during the session but 
finally finished with an 80-cent fall to FI 
186 after Friday’s 5-frir-l share split 


A quieter bond market turned slightly 
lower. 

Hopes for a cut in official interest 
rates continued to support Brussels. 
Wagons Lits regained some of last 
week’s losses with a BFr 40 advance to 
BFr 2,430 on a higher 1964 earnings fore- 
cast. while Gevaert secured a BFr 65 
rise to BFr 3,700. 

Interest-rate sensitive utilities were 
mixed, with Intercom BFr 10 up at BFr 
2.270. Market leader Petrofina slipped 
BFr 20 to BFr 7.660. 

Paris firmed slightly although a num- 
ber of recently favoured issues encoun- 
tered profit-taking such as Club Med, 
FFr 27 down at FFr 1,105, and Moet- 
Hennessy FFr 36 lower at FFr 1,891. 
BSN lost FFr 12 to FFr 2,600, while 
Carrefour slipped FFr 5 to FFr 1,615. 

Bonds were overshadowed by the one- 
third increase to FFr 20bn in the new 
state bond. 

Insurance and industrial shares led 
Milan selectively higher with particular 
attention paid to Pesenti-related issues, 
which generally held steady. Elsewhere, 
Fiat turned L8 lower to LI .880, and 
Montedison gained L20 to LI, 80 ahead of 
stronger first-half results. 

Stockholm was led broadly lower by 
Skandia. SKr 35 down at SKr 270. fol- 
lowing Friday's dismal profit forecast. 
Asea, at SKr 380. and Volvo, at SKr 228, 
each shed SKr 10. while Stora Koppar- 
berg was unchanged at SKr 175 ahead of 
its bid for Bilierud. 

Steady banks and weaker insurers 
were evident in an easier Zurich, while 
communications shares were buoyant in 
Madrid. 

TOKYO 

Bright light 
falls on 
vacant seat 

SECURITIES houses in Japan and 
abroad are eyeing a seat on the Tokyo 
stock exchange to be vacated next April 
on the scheduled merger of two securi- 
ties firms and a securities investment 
trust sales company, parts of the large 
Yamaicbi Securities group, writes Shi- 
geo Nishiwaki of Jiji Press. 

U.S. and European securities firms as 
well as non-member Japanese securities 
companies have been eager to acquire 


seats on the exchange, but its constitu- 
tion limits membership to 83. This has 
been a factor in the financial friction be- 
tween Japan and the U.S. 

The external pressure eased tempo- 
rarily last May when Mr Noboru 
Takeshita, the Japanese Finance Minis- 
ter, made an encouraging response to a 
request for co-operation by Mr Donald 
Regan, the U.S. Treasury Secretary, in a 
report prepared by the working group 
on yen/do liar exchange rate issues. 

The report said: “The Minister of Fi- 
nance has requested the Tokyo stock ex- 
change to study ways of providing op- 
portunities of membership to foreign 
and domestic non-member firms, includ- 
ing the revision of the existing system. 
In the meantime, the Ministry of Fi- 
nance is prepared to assist non-Japa- 
nese securities firms in efforts to join 
the Tokyo stock exchange under the ex- 
isting system." 

Japan's commitment is now to be put 
to the test following the September 6 an- 
nouncement by Koyanagi Securities, 
Daifuku Securities and Yamaichi Securi- 
ties Investment Trust Sales of their 
agreement to merge into a single unit 
next April. 

The decision rests with Yamaichi. one 
of the country's big four brokerage 
houses, and the Finance Minister has 
asked the company to bear in mind its 
wish for a wider membership. Mr Hi- 
samitsu Uetani, Yamaicht’s chairman, 
said: “Equal opportunity will be given to 
foreign and Japanese applicants.” 

The company would select a buyer by 
the end of this year, he said. 

A surprising element is that - al- 
though Yamaichi seems to hove seized 
the opportunity to demonstrate its posi- 
tive stance toward the challenge of in- 
ternationalisation - it has already re- 
ceived applications from several of the 
non-member securities firms in its 
group, but not a single approach from 
foreign securities houses. 

Merrill Lynch International Bank, 
which was the first foreign securities 
house to undertake securities business 
in Japan, has repeatedly pushed for 
access to membership. Bache Securities 
Japan is also eager to acquire a seat, but 
its Tokyo office manager is weighing 
profitability against the considerable ex- 
pense involved. Many other foreign se- 
curities houses Eire said to be in a simi- 
lar dilemma. 

Membership is said to cost Ylbn to 
Yl.lbn ($4.1m to $4. 5m). compared with 
around $350,000 for a New York stock 
exchange seat. 


KEY MARKET MONITORS 



STOCK MARKET MMCES 


HEW YORK 

Sept 24 

Previous 

Year ego 

DJ Industrials 

1505-06 

1.201.74 

125559 

DJ Transport 

515.57 

518.69 

58453 

DJUttttes 

134.90 

135.31 

133.43 

5&P Composite 

165.28 

185.67 

16951 

LONDON 

Sept 24 

Previous 

Year ago 

FTIndOrd 

863.4 

871.4 

7025 

FT-SE100 

1,122.1 

1.127.0 

970.7 

FT-A AU-shara 

528.24 

5305 

450.84 

FT-A500 

576.26 

579.64 

. 487.96 

FT Gold mines 

564.6 

542.3 

6345 

FT-A Long gilt 

10.4 

10.41 

10.27 

TOKYO 




Nikkel-Dow 

closed 10.505.11 

9.280.3 

Tokyo SE 

dosed 

814.49 

6B4.65 

AUSTRALIA 

Septa* 



AUOrd. 

731.8 

725.7 

708.0 

Metals & Mins. 

442-4 

432.0 

571.1 

AUSTRIA 

- 



Credit Aktien 

54.32 

54.23 

55.02 

bpi mum 




Belgian SE 

163.19 

162.76 

13224 

CANADA 

Sept 24 

Prev. 

Yr ago 

Minis 

1.956.6 

1.9585 

- 

Composite 

2.370.1 

2585.1 

2582.7 

Montreal 

Portfolio 

116.88 

118.06 

12842 

DENMARK 

Septa* 

Pravnus 

Year ego 

Copenhagen SE 

171.44 

170.0 

197.44 

FRANCE 




CAC Gen 

177.3 

177.7 

137.6 

Ind. Tendance 

115.6 

1165 

88.41 

WEST GERMANY 




FAZ-Aktten 

361.72 

365.16 

314.76 

Commerzbank 

1.048.5 

1.058.2 

934.8 

HONG KONG 




Hang Seng 

990.82 

1500.08 

78548 

ITALY 




Banca Comm. 

215.21 

215.01 

196.93 

NETHEMANDS 




AMP-CBS Gen 

174.0 

1765 

142.7 

ANP-CBStnd 

135.4 

1372 

114.8 

NORWAY 




Oslo SE 

255.14 

25752 

20758 

SINGAPORE 




Straits Times 

890.22 

893.52 

990.41 

SOUTH AFRICA 



8726 

Golds 

994.1 

971.1 

Industrials 

855.6 

957.1 

9543 

SPAM 




Madrid SE 

147.1 

1485 

115.85 

SWEDEN 




J&P 

1.418.68 

1.44631 

1,471.97 

SWITZERLAND 




Swiss Bank tnd 

3755 

3772 

334.3 

WORLD 

Sept 21 

Prev 

Year ago 

Capital Im'l 

1822 

183.1 

181.1 


GOLD (per ounce) 


London 

Septa* 

$347.00 

Prev 

5346.50 

Frankfurt 

$346.00 

$343.75 

Zurich 

$34625 

$34425 

Parts (firing) 

$347.67 

5338.60 

Luxembourg (fixing) 

S348.25 

$34050 

New York (Sept) 

$345.50 

$34750 


CURRENCIES 



U.S. DOLLAR 

STERLING 

(London) 

Sept 2* 

Previous 

Sept 24 

Previous 

S 

- 

- 

12465 

12475 

DM 

3.023 

3.06 

3.7575 

3.83 

Yen 

244.1 

244.0 

3045 

304.125 

FFr 

92455 

9.4 

11.5265 

11.9425 

SwFr 

2.4925 

2 5075 

3. 1025 

3.155 

Guilder 

3.4025 

3.455 

4245 

42963 

Lira 

18705 

1895.0 

23395 

23915 

BFT 

61.05 

61.7 

76.0 

78.025 

CS 

1.3156 

1.3162 

1.6415 

16425 


INT ERES T RATES 


Euro-currencies 

Sept 24 

Prev 

(3-month offered rate) 




t 

10'%8 

10'%. 

Swrr 


S% 

5% 

DM 


5% 

5% 

FFr 

11% 

11%. 

FT London Interbank fixing 



(offered rate) 




3-month U.S.S 


11% 

6-month U.S.$ 

ir*. 

11% 

(AS. Fed Funds 

10’y.s 

11 

IAS, 3-month CDs 

11.10 

11.30 

IAS. 3-month T-bUI* 

10.30 

1028 

U.S BONDS 

Treasury Sept 34* 

ftev 

Price 

YWd 

Price 

Yield 

11% 1968 99"%r 

1109 

AftD/u, 
33 ns 

1206 

13% 1991 105'%= 

1253 105*%* 

11.47 

12% 1994 IOCFVjt 

12.48 100*%* 

12-45 

12% 2014 101*%a 

1225 

102 %* 

1221 

Corporate Sept 24* 

Prev 

AT & T Pnce 

Yield 

Price 

Yield 

10% June 1990 90% 

12.75 

90% 

1275 

3% July 1990 71% 

10.70 

71% 

10.70 

8% May 2000 72% 

1255 

72% 

1285 

Xerox 




10% March 1993 88% 

1255 

88% 

1255 

Diamond Shamrock 




10% May 1993 88% 

12.95 

88% 

1295 

Federated Dept Stores 




10% May 2013 82% 

1250 

82% 

1290 

Abbot Lab 




11.80 Feb 2013 92% 

1285 

92% 

1285 

Alcoa 




12% Dec 2012 92% 

13.30 

92% 

13.30 

FINANCIAL FUTURES 

CHICAGO Latest 

High 

Low 

Prev 

U.S. Treasury Bonds (C8T) 



8% 32nds of 100% 




Dec 67-10 

67-16 

67-05 

67-22 


ULS. Traasury BUS («■) 

Sim points of 100% 

Sept 88.90 88.99 88.89 88.99 

Certificates of Deposit (MM) 

Sim points of 100% 

Sept ' 88.80 88.86 88.70 88.83 

LONDON 

Three-month Eurodollar 

51m points of 100 % 

Dec 88.67 88.72 8B56 88.77 

20-year National CRt 
£50.000 32nd8 Of 100% 

Sept 108-22 106-29 106-27 106-30 


COMMODITIES 


of fixing) 


Sept. 34 Prev 
612.65P 58B.30p 

£1,028.50 £1.033.50 
iept) E2.388.50 £2.401.00 

Arabian light) 528.02 527 .93 


NOW 

AVAILABLE 

Full-Text Annual Reports 
for 3,000 Key Non-U.S. 
Companies 

s Begins with fiscal year 1983 

s As low as $1.00 per company with charter subscription 
s Complete package or customized collection 
• In convenient microfiche 

s Covers 40 countries, 6 continents, 26 industry groups 
s Free user's guide 
s Money-back guarantee 
For more information, call: 

1 - 800 - 521-0600 TELEX 023-55-69 


or complete and mail this coupon. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Monk 
WqJi low 
23% 13V 
18V 13V 
41V 

SDV 18V 
41V Z7% 
»2 Zh 
15V BJj 
6n 2 40V 
©V 44V 
30V 18V 
S3V 38V 
3SV 23V 
S7% 12V 
T^i 8V 
24V 11 
184 15 
18V lift 
22 13i> 

41V &% 

15V 7V 
W% 3% 
39 27V 

5&V W 
MV 15V 
5 V 2% 
49 3£V 

30V 13 
3V IV 
MV 2&V 
7V 6 


71 

99% 


6iV 

BSV 


74V 63% 

65 66 

UV 10V 
17% 9V 
©V 13V 
30V 22V 
41V 23>) 

39V 27% 
23V 17 
28ij 1SV 
65V S9V 
27V 23 
34V 18V 
22V 15V 

96 61 

29 24V 

26 18 
38% 26V 

T0&2 «3? 
23V 7 

56 36 

18V 8V 
40 24 

26V 20 
27V 31V 
48V 30V 

27V t«l 
3*V 22V 

3 IV 

IB 13V 
62V 52V 
281) 24V 

77V 50V 
26b 22 

23V 17V 

SS 40V 

2*V 21V 
191] 16V 

33V 26V 
i5V e, 
5BV 42V 
29V 20 
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19* 13% 

20* 13* 

SB* 75 
43* 30} 

£B% 

7* 


ft 

1^ 

28% 21 
35* 28* 

3f=, 241, 

631, 481, 

2<* IB* 
17* 13* 

S4 19% 
50* 45 

«r* 49 


TwmO* 

Tycotb 

Tytor 


UAL 

UAL 

UCCEL 

UGI 

Uul 

uwenas 

URS 

USPG 

UreDyn 

IMFisl 

UreiW 

UCwnj) 

UnCarb 

UnmnG 

Un&ec 

unEi 

1UEI 

UnEl 

UEl 

una 

UnEl 

Urfl 

UnEl 

UEi 

UnFac 


■B0 4.4 19 
to 19 11 
70 24 9 

U-U 

2Se £ 5 
pi 240 8 6 

57 

201 11 14 
p(275 13 

*Od29 16 
*2AB B7 6 
£0388 
20 12 13 
«27r 50 8 
si 64 5 0 9 
3 40 6 7 IB 
54l 40 
17T 12 5 
Pf3.» 14 
pW 50 14. 
PJM4 IS 
pTL 8 15 
pOW 14 
OC 13 14 
pt2 72 12 
vnu 15 
PIN B 15 


316 36V 

B »% 

-U 

1326 40 
1® 31, 
308 II* 
335 10* 

2303 21 

53 10 

50 13% 

iiQS2 20* 

66 17 

1 IS* 
227 85 
609 33% 

2370 51* 

67 6* 
1654 14% 
£100 25 
1300 31* 

14 26} 

2310 53 
31 20 * 

15 15* 
8 22 % 
z60 50 
£200 5», 


IB 18 - % 

3S, 36i, -% 
28* 28% + * 


1 80 4 & 14 2243 40* 39* 


39* 39 1, 
27 % 27% 
11% 11* 
19* 19* 
20* 21 

13* lS% 
21% 23% 

is* iri. 
16* 16* 
B4* 85 
32* 35% 
50* Si 
S7, 6 

£ 
30% 31* 
26% 26% 
52* 53 
201 ; 20 * 
15 IS* 

a* £% 

50 SO 
531, S3* 


& 


127* 

82 

UnPc 

PJ725 78 

73 

93* 

18 

ft 

ikwoyi 

Q3a 2 7 

342 


62 

S3* 

Untyi 

pi 813. 

£80 

£2 

TV 

3* 

UndOr 


12 

*% 

21% 

13* 

Unfimd 

6 

MS 

14* 

17% 

n* 

UBrd 

Pi 

18 

12* 

29* 

20% 

UCenv 

14 512003 

2ft 

»! 

30 

22* 

iw£wg 

24893 29 

360 

3f* 

28* 

9 

unun 

2 15 2 

21B 

13* 

29* 

19 

UHu 

PI397 17. 

5 

23* 

18 

11 

UUu 

P’2 20 17 

rflTO 

131, 

30!, 

20* 

UHu 

pi 4 17 

6 

23% 

11 

10 

UHu 

pMSO IB 

75 

101; 

28% 

O* 

Unmnd 

4B24 11 

98 

3 ?* 

41 

31% 

Unfflnn 

22 6 27 

15 

40 

34* 

a? 

Ute3k 

156490 

9 

X* 


95% 93% 
14* 11% 


13% 13* 
12 * 12 * 
26*- % 
26* 26* 
13* li* 
23 23!, 

13% 13% 
=> ®i 
10* if* 

20% an, 

40 40 

37* 32* 


-% 

-% 

-% 

-* 

+ ’% 

+ * 


** 
-42 
+ * 
-* 

-* 

rl% 

-* 

-1 

-% 

+ * 

1 * 
-1 
+ »; 
-* i 
-% 


-% 

-H 

-* 

-% 
*>l 
+ * 


-% 


tt'BO 
□ow fte>. 
Law (teOtot 

14* 14* -l, 
2* 2* 

28V 28% -* 
61* 61H 

^* £, :5 
ft ft -* 

SI* 62 r % 
«** 124% -2% 
251; 251, _% 
35* 35% 

63% 63% 

36% 36* 

32* 32* . 

19* 19* -% 

-* 

-% 
-% 


-t 

-v 


-% 


16% id* 
29% 2V, 
161’ 16% 
22 % 22 % 
19 19 

38* 38% 
52% 52% 


29 

27 

9 

22 

VI 


-* 

** 


■r* 


29 
27 
9* 

22 -* 
. 23* -* 
23% 23), r 1 
16* 16% -* 


5T, 2* 

24* 14* 


W% 30% 
19* 9* 
26* 17% 

8-« 4), 

10* 8% 
34* 21* 

64 54 

791, 67V 

77* 68* 

*33 52* 

20* 14 


vattyui 

vwiDr 
vat cn 
vrereb 
Varan 

Vuo 

Veeeo 

vwido 

VesiSa 

Vaconi 

V^P 

vaEl 

ViEP 

VaE 

Viway 

vonud 


i 84 40 t 


39 *t, 

,0 21 '« 
184 3* 

pi! 50| 15 9 

26 7 15 243 J8% 
40 J2 n 31 0* 

32 15 15 123 21* 
a 4* 
120a 13 35 9* 

43 1 3 13 K 32% 
pT72 13 £270 59 

I/86O 11 zm 77 
prs 75 13. 170 74* 

pirn 11 *ioo 59% 

1B5I ID 15 9 iB% 
IS 25 34 


«■% 


J2* 29* 
31% 20% 


WriiJ 

Warned 


pH® 44 
88 3 7 8 


2 »; 
1521 24* 


a 


12 9 

24* 12* 

3b* 28 

44* 30* 

50 40 

28* 22* 


W»G 

weanli 

Wwn 

UIDUO 

wwut 

WefcP 

waff 

WeFM 


pH ® 6.3 

p)63V 
.i0e 5 
64 19 
2 18 SO 
fti Ode 12 
2® li 


25* 

77, 

11* 

19 


10 530 
13 1 33* 

7 >254 43* 

S <3* 
10 41 25% 


24 24 

5% 9* 

18 18 
4* 4* 

31 21 % 

3* 3* 

B\’ 8;; - <« 
»% 38% 

12* Ifl, + * 
21% 21* --* 
41; 41. 

9* 91; -* 

32* 32V + * 
58 58 d-* 

77 77 +6 

7*1; 74!> 

59% S3* 

I81, 101, 

33* 34 +% 

71% 717, * * 


25* 26 
38 dO A3 
25* 25:, .1, 
22 * 22 } 

8% 8* -1) 
*3% 44* -V 
38 39 -1% 

18% 10*. 

» 29* * % 

27* 27* -* 
6% 8% + % 
JS* 36* - % 
23% 24 -% 

■ -% 
-% 


+ * 
-% 
- 

+ % 


7* ?r, 

111, m,. 

17* 18% — % 
W* 337, y* 
42* 431, i- % 
«3* 4J1, -i, 
25 25* -* 


Continued on Page 32 


Sates figures are unofficial. Ysarty lughs and lom refloct Oni 
previous 52 weeks plus the current week, but not the blest 
trading day Where a epkt or stock dtvktend amounting Io 25 
per cent or more has been pakt. the year's highJow range and 
dividend are shown tor the new stock only. Unless otherwise 
noted, rates of dwtdends are annual {fesburaements based on 
the bleat deebratton. 

a-dhndend also extraisl. b-aimual rate of cfendend plus 
stock dhndand. c-kqudstmg tfcndend. dd-crited. d-new yearly 
low. e-dMdend declared or paid in precaclng 12 montha. g-tfc- 
viaend in Cenatken funds, subiect to 15ft non-resioence tax. l- 
dnildena dertared alter spii-4> or stock dandana. tK&wdend 
paid this year, u.'Jted. deferred, or no action taken at latest di- 
vidend meeting h-tfcnowvl declared or paid this year, an accu- 
mulative Issue with dMdonds 01 anears n-new issue m the 
past 52 weeks The Mgh-4aw range begins with the start el tra- 
ding. ncMiext day delivery. P/E-pnce-eammgs ratio. r-dMdend 
deebred dr paid n preceding 12 months, pkjs stock awdend. 
v-siock splh Dividands begma with dale at apHt. sb-saies. t- 
(fiyidend pad m stock in preceding 12 months, estimated cash 
value on ex-dWOena or ex-flotnointoii date u-new yearly mgh. 
v- trading hatted. «-n bankruptcy or receivership or being re- 
organised under the Bankruptcy An. or securities assumed by 
such companies wQ-when distributed, wv-wnen issued ww- 
wtth warrants v-ex-dMdend or ev-nghta. xdaj-ex^astrtbupon. 
xw-without warren tt y-ex-dwidend and sales n ML yU-ybkL 
2 -utes m lull 


f- 
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WORLD STOCK MARKETS 


AUSTRIA 


I GERMANY 


Sept. *4 I Price 
SchJ 


Sept 24 ! Price I + or 

Dm. | — 


Creditanstalt , 310 

Goeaser.. 323 

Interunfali i 331 

Laenderbank .. . 1 210 

Perimoesar.. : 346 

Steyr Daimler..... i 143 
Veitscher Mag. . [ 225 


BfLGIUM/LUXEMBOURG 


aeg Teief- 

Allianz Vers 

BASF 

Bayer 

Beyer-Hypa., ... 
Bayer- Vercin .. 

BHF-Bank 

BMW 

Brown Boveri . 
Comrncrrfjftnk 
Cont’l. Cummi 
Daimler-Benz . 
DeguBsa 


113 l 
. 990 ' 
. 165 ' 
. 170.3 
605.5 
/ 315 i 
.1 258 ; 

379 1 
.1 203 I 
.. 163.5 
. 127.8 : 
.1 577 
370 ; 


ARSED 

Bonq Int A Lux . 

Bekacr-t B„ 

CimentCBR. 

Coekeriil 

Delhalze 

EBES ■ 

Eleetrobal. 

FabriqueNat 

GB Inno BNL. 

GBL rBruxj 

Geraort- 

Hoboken 

Intercom 

Kredietbank 

Pan Hidga 

Petrofina 

Royale Beige .. . 
Soc. Gen.Banq... 
Soc. Gen. Beige.. 

Sofina . 

Solvay 

T ractional 

UCEL. 

Vi a) lie Mont. ..... 


• 1,615. 
5.400. 

' 4,500 

• 2,700 

' 285 

! 5,680 

! 8.B70" 

. 8.090 
t 2,140. 

1 3,375 

• 2,390. 

: 3.700. 

' 6.930 

2,270. 

' 7,200 
10,050 
, 7.660 1 
9,400 

• 3,205 
I.B6O1 

I 7.100, 

! 4,350' 

, 4,080 
I 6,4601 
! 4,770 


D'sehe Babcock ; 
Deutsche Bank I 
Dresdner Bank ..; 

GHH i 

Hochtief. 

Hocchst 

Hoesch Werke. .. 
HoirmanniPi . ..i 
Horten. .. . 

Kali und Sale 

KaribdL ! 

Kaufhof 1 


NORWAY 


Sepb 24 

Price + or 
Kroner. — 

Bergen a Bank .. 
Berregaard .. 
Chrlattania Bank 
DenNoreke Cred 

Elkem 

Norsk Data 

Norsk Hydro 

Storebrand 

14S 

2B5 

145 ' 

143 —1 

115.5 -3.5 

332.5 -2.5 
62B ! +0.5 

187.5 -2.5 

SPAIN 


Sept. 24 

Price ' + or 
PtaS - 

Bco Bilbao. 

Bco Central 

Bco Exterior. ... 
Bco Hiapano. 

Bco Santander .. 

347 -1 

359 -1 

3 17 ' +3 
243 ; —3 

L 


AUSTRALIA (continued) 


Sept. 34 Price J + Or 

Auat. 8 — 


JAPAN (continued) 

Price ' 

Sept. 31 Yen i 


OVER-THE-COUNTER Nasdaq national market, 3.30pm prices 


KHD 

Kioeckner i 

Krupp 

Unde J 

Lufthansa 


Bco Vizcaya.- . 
Dragadoa - ■ ■ 
Hidrola.. . 

iberduero. 

Petroleoi 

Telefonica . ■ 


423 1 -1-4 
173 ,1 

75.5 +0.3 
80.7 +1 

167.2 +3.2 

103.2 +1.7 


SWEDEN 
Sept. 24 


Mannesmann.. .. 
Mercedes Hid.....' 
Mctaligeseil . I 
Muencti Rueck 


i Price ; + or 

Kronor' — 


DENMARK 


Sept. 24 , Price j +o r 

1 Knr V. — 


Preussag ■ 

Rhein west Elect, 

Rosenthal 

Sobering 

Siemens 

Thyssen 

Varta ' 

Veba ! 

V.E.W ' 

Voreln Wnat. .. . . 

Volkswagen. ...1 


Aarhus Olie 



I.S.S.B. 

Jyske Bank .... 

Novo Ind 

Prnratbanken _ 
Provmsbanken 

Smidth 1F1 

Soph us Be rend 
Supertax .. .. 


435 . 
237 ■ 
635 ! 
248 1 
625 ; 
I 242 - 
1 161 
1 860 ' 
■ 89 . 
405 ! 
... 389 • 
.. 449 
.. 1.850 
.. 214 
. 308 ■ 
223 > 
.. 936 . 
... 440 ! 


Sept 84 j Price 1 or* 
i Lira j — 


AGA 

Alfa-Laval 

ASEA < Free) 

Astra iFreei 

Atlas Copco 

Bolide n iFreei-.. 

Cardo (Free) 

Cellulose - 

Electrolux B 

Ericsson 

Esselte 

Mo Och Domsja . 

Pharmacia 

Saab Scania Free 1 

Sandvik 

Skandla. 

Skan Enskl'da. . 



St Kopparberga!' 
Sven Handlesbn.: 
Swedish Match.. 
Volvo B IFreei. .. 


Gen Prop Trust .. 
Hardie <Jamea> 
Hartogen Energy 
Kerala W'yTlmca 

IGI Aust. 

Jlmbertana F.P.. 
Kla Ora Geld ... 

Lend Lease 

MIM 

Maync Nickiess . 
Meekatharra 
Myer Emporium. 
Nat. Com. Bk . .. 

News 

Nicholas Kiwi.. .. 
North Bkn HUI. • 

Oakbridge. 

Otter Expl 

Panconfl 

Pioneer Cone.. . ] 
Queensland Coal! 
Reckitt St Coin..... 

Repco 

Santos. 

Smith iHawardi.. 
Southland Min'g, 
5 cargos Expl . 
Thos. Notwtde. . 

Tootn 

Vamgas 

Western Mining... 
Westpac Bank. . . 
Wood side Petrol.' 

Woolworths 

Wormald Inti . .. 


HONG KONG 


Sept. 24 1 Price + Or 

' H.K.9 - 


sanca Com-re 6.620, -80 

Bastogl-IRBS. . | 140 

Gent rale. ... 1.80l| -24 

Credlto Varesmo; 5.840 

Fiat ! 1.880 —8 

Finsider i 40 t +0.5 

Generali AaalcuriS2,B90| +140 

Invest I 2.700 —95 

Itaicementi.. :62,500i ... 

Montedison 1,180 +20 

Olivetti I 8,761. —59 


SWITZERLAND 


8c pL 24 ; Price ■ + or 

1 Frs. , — 


Hank East Asia... 

Cheung Kong 

China Light . .. . 
Hang Lung Deval 
Hang Seng Bank., 

HK Elect ric 1 

HK Kowloon Wh. 
HK Land . . i 

HK Shanghai Bk.- 

■IK Telephone 

Hutchison Wpa_ 
Jardine Math.. . , 
New World Dev..! 
Orient O' seat., j 
Oaeas Trust Bk..i 
SHK Props. - . i 
Swire Pac A. .. 
Wheel'k Mard A.; 
Wheel'k M'Ume.j 
World Int. Hidgs. 


Pirelli Co 

Pirelli Spa 

Snia BPD 

Toro Assic. 

do. Pert 


1 6,781. -59 
' 3,005: -15 
I 1.746, -14 
1,830. +8 | 

.12.260 +110 
I 8,930 - 30 


Ernpruntm 1975 1,730 
Emprunt 7% 197S 9,300 


NETHERLANDS 


CNE 3% 3,700 - 

Air Liquids 650 1 

BIG 473 

Bouygues 1 648 

BSN Gervais 2,600 : 

CiT Alcatel 1,200 

Carrefour 1,615 

Club Mediter*n .. 1,105 

CFAO 659 i 

C<e Bancaire 667 . 

Cofimeg 223 • 

Darty _!l,101 

Dumez S.A. „ .. .. 700 

Eaux iCie Gem... 1 625 

Elf-Aquitane. 231 . 

Gen. Occidental 681 - 

I metal 95 * 

Lafarge Coppee. 356 • 

L'Oreal 2,570 i 

Leg rand ],S00 ' 

Mai sons Phenlx . 190 r 

Matra SJV 1,610 1 

Michelin B. 910 

Midi iCiei 1,750 i 

Moot- Hennessy..., 1,891 ■ 

Moulinex 96 . 

Nord Est. 55.2 | 

Pernod Ricard . . 800 - 

Perrier 1 631 1 

PetrolesFra. 220 

Peugeot SA : 223 • 

Poclain 54.0 

Printemp.Au s. 161.1 

Radioteclt • 217 ; 

Redoute 1,195 

Roussel-Uclaf ... 1,535 

Sefimeg. 243.5 > 

Skis Rossignol 1,610 ' 
Teiemech. Eiect.-i.-325 i 
Thomson -CSF..,. . 474 

Valeo • 241 1 


Sept. 24 ' Price ■ -4- or 

• FIs — 


Alusuisse 

Bank Leu 

Brawn Boveri 

Ciba Celgy . . 

do. i Part Certs-. 
Credit Su use . ... 
Elektrowatt... .. 
Fischer >Geo.' . . 

Genevoise 

Hoff-RochePtCts ! 

Hoff-Roche 1,10. 

Jacobs Suchard.. 

Jelmoli 

Landis A Gyr- . . 
Nestle. 


JAPAN 


Price ;+ or 
Yen ! — 


ACF Holding 

AEGON 

Ahold 

AKZO - 

ABN ...... ... ««««•" 

AMEV... 

AMRO 

Bredero Cert... . ! 
Bos Kalis Westm. 
Buehrmann-Tet.l 


Cal land Hidgs.. .! 
Credit Lyon' Is Bk! 
Elsevier- NO u t 

Gist Brocades. ■ ■■ 

Heineken 

Hoogovens 

Hunter Douglas.. 

Int Mueller 

KLM 

Naarden 

Nat Ned Cert . .. 
Ned Md Bank. .... 

Nedlkayd 

Oce Grlnten 

Ommeren iVam. 


187 ■ —8.5 
121.8 —0.2 

194.5 -1.5 

95.2 -1 
316.5. +0.5 
176.5- —0.5 

63 

158 > — 3 
11.8- -1.7 
66.5' -0.2 
33 . -0.6 
67.1. +0.4 
96.il -2.1 
163 -1.5 

134-5 _i 

57.7 -0.3 

30.0 —1 
39 -1.4 

186 -0.8 

43.2 -0.5 
227.9- -0.6 

148.5 -1 
143 .-3 
252.5: -8.6 

25.8 -1 


Oer-Buehrle • 1.210, —10 

Pirelli l 258 |4 

SandoziBri ; 6.860 —90 

SandoziPtCtsi. . I 1,068 +3 
Schindler (PtCtSj, 60S +5 

Swissair 960 —10 

Swiss Bank 1 345 

Swiss Reinace - 7,550 —50 

Swiss Volkabk. ■ 1,370 . . .. 

Union Bank 3,390 .. . . 

Winterthur < 2,960 -20 

Zurich Ins 16,950 —SO 


AUSTRALIA 


Sept. 24 i Price ' + or 
Aust S. — 


Pakhoed 

Philips 

Rijn Schelde ... 

Rode co 

Rodamco _ .. . . 

Roimco 

Rorento 

Royal Outch 

Unilever 

VMF Stork. i 

VNU 

West utr Bank, ..( 


60.7 -0.9 
62.4 -0.6 
1.5 -0.1 

67 -0.8 

133.3 -0.9 
64.5- -0.7 
208.6 -1.3 

175.8 -0.9 

286.8 —1.7 

130 —1.8 

173.5 -2.8 

96.5' 


NOTES ~ Prices oo this page ere es quoted on DM 
individual exchanges end era last traded prices. Dealings 
suspended, ad Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex alL 


ANZ Group . ■ . 
Acrow Aust .. . . ! 
Alliance Oil Dev.. 

Ampol Pet. 

Aust Cons Ind. 
Aust. Guarantee. 
Aust. Nat. Inds... 
Aust Paper.. 

Bell Group. ■ 
Bond Carp Hidgs 

floral 

Bougainville. 
Brambles Inds. i 

Bridge Oil 

B.H. Prop 

CRA 

CSR 

Carlton Utd.. . 
Castlemaine Ty*. 

Coles <CJ.- 

Comaico '’A - * 
Consolidated Pet 
Costain Aust ... 
Dunlop Aust... .. 

EX. Inds 

Elders IXL... .. 
Energy Res 


Ajinomoto 

Alps Electric. ... 

Amada 

Asahi Chem 

Asahi Glass 

Bridgestone 

Canon 

Casio Comp 

Chugai Pharm. .. 

Citizen 

Daiei 

Dai Nippon Ptg... 
Danva House . 

Ebara 

Eisai 

Fanuc. 

Fuji Bank 

Fuji Film 

Fujisawa 

Fujitsu 

Green Cross. 

Hasegawa 

Heiwa Real Eat... 

Hitachi 

Hitachi Credit.... 

Honda 

House Food 

Hoya 

Itoh ici 

Ito. Yokado 

Iwatsu 

JACCS 

JAL 

JUEGO 

Kajima 

Kao Soap 

Kash iyama 

Kirin 

Kofcuyo 

Komatsu 

Konishiroku 

Kubota . . 


Kumagai • 
Kvoto Ceramic . 


Maeda Const 
Muakino Milling 

Myakita 



Marudai .. .. . 

Marui 

MEI .. 

M'ta Elec Works. 
M'bishi Bank 

M'bishi 

M'bishi Elec. ... 
M'bishi Estate... 


1,180 j 
2,410 
1.260 | 
. 520 
' 834 , 
1 570 I 
.-1.440 ' 
. 1.470 ! 
. 985 
.. 569 
.' 630 
985 

> 610 i 

- 320 1 
1,280 , 
10.800 
. 930 I 
1 740 ! 
>1,050 I 
'1,410 i 
1,570 
353 
546 
859 
1.200 
1,280 
710 
2,310 
283 
2.220 ! 
1.530 I 
330 ! 
5,070 | 
790 ; 
265 
730 : 
592 , 
626 
1,0 00 . 
455 
605 
334 
446 
6,950 
463 
1,450 
1,080 . 
313 
603 . 
1,150 
1,630 
655 
910 
559 . 
428 . 
460 


MHl 

225 

-2 

Mitsui Co 

330 

-4 

Mitsui Estate..- 

534 

-10 

Mitaukoshi .. . 

373 

-3 

NGK Insulators. 

B70 

+ 2 

Nihon Cement. . 

201 

-3 

Nippon Denso. . 

1,510 

-30 

Nippon Elect... ■ 

1,350 


Nip on Express 

304 

-1 

Nippon Gakkl.. 

1,100 

+ 60 

Nippon Kokan. . 

139 



Nippon Oil 

199 1 

-9 

Nippon Seiko.. . 

580 

-5 

Nippon Shimpan 

618 

+ 3 

Nippon Steel 

150 


Nippon Suisan. 

321 

+ 1 

NTV 

12.600 

-500 

Nippon Yuaen. 

- 230 


Nissan Motor.. 

610 

+ 3 

Nisahln Flour... . 

490 

+ 3 

Nisshin Steel.. 

165 

-1 


705 

-10 

Olympus . . ■ - 

l.lOO 

+ 20 

Orient Leasing 

3.630 

+ 40 

Pioneer 

2,740 

+ 50 


. 630 

+ Z6 


■ 976 

] 

Sankyo 

' 860 

-16 

Sanyo Elect 

! 809 

.... 

Sapporo 

■ 370 

—3 

Sekiaul Prefab- 

< 600 

+ 10 

Seven-Eleven - 

B.S80 



11.140 

+ 10 

Shimadzu 

600 

-1 

Shionogl 

660 

-7 

Shiseido 

1,130 

+ 20 

Sony 

3,820 

+ 100 

Stanley 

a 6s 

— 1 

S'tmo Bank 

030 

+ 5 

S'tomo Elect . .. 

B90 

+ 5 

S'tomo Marine.. 

395 

-5 

S'tomo Metal .... 

. 150 

—4 

Taihei Dengyo- ■ 

450 

-9 




Taisho Pharm... 

930 

+ 5 

Takeda 

751 

— g 

Tallin 

403 

— i 

Teikoku Oil 

685 

+ 4 

Tokyo Marine.. . 

588 

—1 

TBS 

B19 

— 1 

Tokyo Elect Pwr 

1,190 

+ 40 

Tokyo Gas. 

148 


Tokyo Sanyo 

706 

+ 6 

Tokyo Style.. 

733 

+ 3 

Tokyu Gorp— .. 

267 

—3 

Toppan Print .. 

830 

-10 

Toray 

4Z3 

+ 2 

Toshiba Elect..... 

467 

-4 

TOTO 

603 1 

-2 

Toyo Selkan 

773 

+ 2 

Toyota Motor.... 

1,360 



2,200 


Wacoal 

778 

+ 2 

Yamaha 

673 

-2 

Yamanouchi 

1,480 

. 

Yamazaki 

667 

+ 2 

Y as uda Fire— . 

283 


Yokogawa Bdge 

410 



SINGAPORE 



SepL 24 

Price 

+ or 


s 



Boustaad Hidgs.. 

Cold Storage 

DBS 

Fraser A Neave.. 

Gen ting 

Haw Par. Bros..... 
Inchcape Bhd. . 
Keppel Shipyard 
Malay Banking... 
Malay Brews... ... 
Multi Purpose... - 

OCBC 

OUB 

Sime Darby 1 

Straits St'mshlp. 

Straits Trdg ; 

UOB ! 


*EL. t 

AGS 

vpUA 

ASK 

actRi 

Aod l ZCD 
Acamn 

AclRhy 20 

Aoeclb 

Adage 

MtC* 

Aiesh s so 

AgcyRi t 
Am) cse 
Arttbc I 
AtfCa 

AlVPr 25r 

AJexfl s 120 

Air 

Algowr 

Airgwi 

AMqB s « 
AkBn s SO 
Atoe i 
AKWtt 
Altos 

Amcsr s 40 
AWAri 

AmAdv 

AHnAr SOD 
ACOT S 
ACorfl 
AmFnt t 
AFIelc 148 
AGraet 3d 

AmmU 404 

ATOrp 44 

AMagiX 

AMS 

ANUns 36 

APttyGp 

AOuSST 

ASecC 3 1.02 
AinSon 
ASobr 
ASurg 

Amrttr £68 
Amgen 

Amsifl 304 

AmoM 36 

Arwtll 10 

Anbgc 

An «M 

Anaren 

AnJmw 

Andros 

Aooge s is 

AootoC s 

Apc*C 

AfiCu 

AoUCm 

ApUMi 

ApMSU 

Artflna 

ArpoSy 

AiuB 80b 

Arid 

ASOHM .12 

Asinay 

Atcor 40 

AuAm 40b 

AtmBc .60 

AtxFd 

AaFr 

Aufles 

AiSdW 

Austnxi 

AIMJOc 

AutTrT 

Autront 

And on 

Awe n 

A«mGr 

Avm* 


Sales Hflh 
(Hods) 


low Usl dm3 


Sabs High low Lad Ong 
(HedSl 


A3 tv, 

Ifl' 


16 16 -v 

15; 161 
5; (Oh +*i 
10 +4 

&2 tSP t 
I* * 

10 10-'; -J. 
7*, 7*. -«1 

i5Js 19, 

ETd *=• 
in« 

SI; S'; -it 


Qtam 2* 
prwTwn l 
Bruno M 

Bfflhni -17e 
EkrSr 

sun 194 

SusMd 


172 12 U** ’I'l 

76 7 6% 6% -H 

55 H A 

143 16* 16* 16* 

7 16 Ifl 18 -* 

48 7l>i 21 21 

51 18* ifl* IB* 

3 ifl* iff 1 , iff* 

13 48* 451; 46* -* 


70S 6* 8 6* 


cnai X 
CramC t 

Crane 

&as IT JO 

Owfik 

Cramp .44 
Cdhfr 94 
Odum 56 
Cyexi 


Sabs Ktfi Law Ub Cta* 
(Heft) 

56 W* H 15* +* 

2S7 3* 3 3* , 

S3 12* 3 3 ->1 

383 ZJH 23* 23*. 

« IP; TI IK* +* 


*20 15* 15* IP, 


33 32* 39 -* 


180 17 Tft 17 


SO 18 W ■’a 


156 i &* 

998 O-’i 


366 9-; 

TO X 


233 7L 
3 i£i 


33 IS 

124 13 


70 6 * 

46 r„ 

108 35* 


1267 30* 

130 9* 


527 66 

17 8* 


17 17* 

129 26* 


480 7* 

194 3* 


xIO ifl* 

1 151; 


340 3* 

1012 I* 


175 51* 

22 a* 


19* 20 
26* 26* -* 
15 15 -* 

9:, 10 -11; 

IS 161; -W 
IS* 15* ~* 

S3* S3* -J 
3* 3-; 

8* 9* -* 

9* 9* -* 

25* 15V 
M. 7 -* 

16* 161} J. 
II* 11* -* 

12* 12* -* 
S'-; 6* +1; 

7 7 -* 

3Sj 3S* +* 

30* 30lj -* 
6* 9 -* 

64* 641. -1; 

a 8 -* 

171; 17* +* 

£6* 26* 

7 7* +* 

3 3'* 

15; 181} 

15* 15, -* 
3* 31} -* 

1* 1* 

51* 51* 


116 19* 

19 S4i, 


480 26 

3527 27 


163 SB 

16 12* 


U8 31 
18 10* 


67 6* 

191 20* 


360 15* 

27 6* 


2 14 

«6 13* 

184 26* 


145 10* 

34 01} 


374 22* 

730 191; 


AMGp 
AaeM 20 
Arieh I 


19* 19* 

24 14 J, 

e* 6* -* 
10 10 * 

5* 5* +* 

97, 

** 38* -* 

7* 7* -i, 

9 3-* 

25* 25* -* 

26* 26* -* 
271. ?7* -* 
12* IS* 

30 30 -1 

10* 10* -* 
£ 5* -* 

13* SO* +* 
21 Si* +* 
7* r* +* 
14* 14* 

6* 6* 

14 14 

13* 13* +* 

26* 26* -* 

9 9 

9 9* 

32* 32* -* 

14* 14* +* 

4* 41} +* 

18 18* +* 
12 12 * 

10 * 10 * 4 * 

8 8* +* 

10 10 

21* 21* -U, 

19 19 -* 

15* «* +* 
15* 15* 

7* 7* -* 

Z* 2* -* 


SOUTH AFRICA 


Sept. 24 • Price 1 + or 

• Rand — 


Abe r com 

AE&CI.. 

Anglo Am Coal . 
Anglo Am Carp .. 
Anglo Am Gold .. 
Barclays Bank. .. 
Barlow Rand 

Buffels 

CNA Gaflo . .. 
Currie Finance.... 

De Beers , 

Driefontein .. . 

fs Geduid... 

Gold Fields SA..: 
Highveld Steel. 
Nedbank . .. 
OK Bazaars 
Protea Hldns ... 
Rembrandt •• .. 

Rennies 

Rust Plat 

Sage Hidgs — • 
SA Brews 
Smith -CG'. 
Tongaat Hulett 
Umsec i 


1.35 +0.05 

7.45 

35.25. +0.2S 
82.5 +0.30 

159 

15.25 

10.9 +0.2 


B8DO 2 
BFI Cm 
BIW Cb Ida 
BPI Sy 
BRCom 
BsrdC 1 
Bnccho l 
Bvtccfci 90 
BcpHw 124 
Bxnec 
BangH 160 
BkNE 284 


B-B 

172 lllj 


78 6 

44 6* 

91 31; 

185 151} 


121 23 

32 6* 


94 101, 

*40 49* 


411^ 4Q 41 -1* 

6 5* S* -* 

6* 6* 6* -i. 

31; 3* 3* -* 

15 h IP, 15* -* 

6. S S ^ 

22* 22* 22* 

23 22* 23 +* 

6* 61; 61; -* 
101, 9* 10* +* 


i* <9* + ■; 


C COR 
CP RN) 

CBT 180 

CPJfl 40 

M.A C 

CMl 

CPI 

CPT 

CSP 

Cacno l 

CAO 

Gatoe 

Cawmp 

CalUc 

Cash g 

cawip 

Csftiy i .16 

CznonG 

OpCra 

CaraEn 

Carotn 

Cenen 

CmrSc 180 
Cenlcor 
CmCoi 2 
CnBshS 122 
Cennr 60 
C eMs 10 
Com* 

Gerus 

Oupei 

CTgfiG 27 

CnfcPm 

Cwcldi 

CN.M1 s 32 

Chemoi 

OwE .He 

CtaOt 

CnPac 

Chomer 

Chrom 

Olym s .10 
Gpher 
Osneo 
Cvcon 

CuSGj 6* 
Ctzfid 8 92 
CuUt A I 
CBUt B 150 
OtyFd .I5e 
CJyNCp 58b 
CnwSt s 
CWkl 80 
Oa*Ho 
CharCh 
CoastF 
CobaU> 

Coeur t 

Coggne 

Ccrterm 

CcttCR 

Coogan 

Coins 

CoVTte 

CoWJl 8 .70 
CoOta 
Comar I 
Comcsi e 12 
ConWn .12 
ComM 
Comvc a» 
CmceU 92 
CrwShr 50b 
Cud# 1J6 
CnMTI ISO 
ComAm 
CmriPd 36 
ComSy s 
CmpOrd 
Compaq 
CompC 40 
fmperc 

Compcp 

Campus 

CCTC 

CmpAs 

CpiAut 

CmpOt .08 

CmpiH 

Oroidn 


c-c 

IB 7* 
226 9* 


(98 32 

HD 28* 


18 121; 

347 7* 


396 20* 

483 9 


23 8* 

214 4* 


321 4* 

1 At, 


H5 7* 
336 9* 


289 5* 

154 4* 


7* 7* 

9* 9* -* 

31* 31* -1; 
3* 28* +* 
12 * 12 * 

7* 7* 

20 * 20 * +* 
6* 8* -i» 

8 8 * +* 
4* 4* 

3* 4 -* 

41, 4* J, 

H. 6* -* 

8* 9 -l; 


DnriM 
DmOg .13 
Dswd 24 
DU 10 
DtSwKh 
DHpwr 


D-D 

H % 
2506 2S* 

6 23 

% 8 

312 14* 


333 H 

70S 6* 


6 8 

117 >3* 


3 8* 

220 IB* 


187 3* 

61 8* 


*35 33 

16 23* 


287 32 

28 7* 


» 7* 

72 10* 

54 5* 

336 22* 

257 13* 


37 B* 

768 241; 


4* 4% 41, +* 

B* 8* 8* -* 

18* Iflij W, 
n* i* 2 -* 

8 8 8 +1, 
3* 3* 3* -* 

8* 8 8* +* 
22 * 22 * 22 * 

10* 10 10 -* 
33 32* 33 

23* 23* 231, +* 

32 30* 30* +1* 

7* 7* 7* +* 

7* 7* 7* 

10* 10* 10* 

5V 5* 5* 

22 * 21 * 21 * -* 
13* 12* 13* +* 

B* 7* B* 

241, 23* 23* -1* 

4* 4 41, +* 

131, 13* 13* 

15* IE* IS* -* 
83 82* 82* -* 


Duski 

Datum 

Dotson 

DattSh .IDe 

OcaO 

CWfeA .73 

OaUh 


17 4* 

? a 

89 18* 

216 121, 


90S 24 

7 1* 

9 4 

174 6* 


30 12* 

39 14* 

222 U 


49 91. 

219 17 


231 a* 

277 33* 


A49 15* 

*23 M* 


] 19 19 19 -* 

M 9* 9 9 -* 

1156 '£* >2 12* +* 

-BS 25* 24* 24* -I; 

n 12 it* i2 

>0 5* 5 S 

M8 16 157, 16 

19 23* 23* 231, +* 

14 28 27* 29 

J 25 24J, £4* -* 

133 10* W* 10* -* 

*15 24* 23* 24* -2* 

127 19* 18* <9 -* 

43 25* 24* 34* -* 

» 12* 121; 12* -* 

B 14* 1A* M* -* 

22 15 14* U* 

0 91. 9 9* 

SIS 17 16* 16* -* 

231 a* 4* A* 

777 33* 32* 32* J, 

14 6 5* 5* -* 

231 9 8* 9 +* 

10 5* 5* a 

(49 15* 15* 15* 

<23 18* 18* 18* -* 

20 2 * 2 * 2 * 

33 11* 10* II -* 

1026 18* 18* 18* -* 

1858 13* 13 13 -* 

474 4 3* 3* ~* 

755 32* 32* 32* -* 

18 2t* 24* 24* 

14 13 12* 12* -* 

<23 8* 8 8* -* 

1 22 * 22 * 22 * +* 

K24 51, 5 5* 

136 25* 24* 24* -* 

59 13 12* 12* 

206 22 20* 2T +* 

1879 S* 4* 4* -* 

4H5 22* 22* 22* -* 

34 14 13* 13* 

B1 1* 1* I* +* 

583 3* 3* 3* -* 

341 13* 12* U 

435 18* 17* 17* +* 

98 5* 5* 5* +* 

14 12 11* 11* -* 

34 6 5* 5* -* 

111 6* 6 6* +* 

«78 6* 6* 6* -* 


Oenofcr 

OantMd 

DmcEI 

DUgDt 

Own 

tbceon 

Dcmed 

D0»9 

DglCm 

DgDat 

DigUSw 

Dow 

OrstLoa 

Mom .17a 

OocuOl 

DkGnl 20 

DamB 120 

DnhH 20 

D0IOB m 

Drantz -1th 
Draw 
BnwGr 
DuekA s 32 
DiricO 32 
Dimn 36 
Owfl .18 
Dynscn t 
Dymch s 
Dywi 


9* 9*2 
24 34 -1* 

22* 23 4* 

6* 6* 

98 99 -2 

14* 14* +* 

10* 10* +* 
6 6 ->2 
5* 6 

13* 13* +* 
4* 4* 

5* Sk 4-*l 

1l5. w, 

13* 12* 

23* 23* -* 

2 - r ^ 
SSI 
r* 4* 51 .* 


1518 3* 

ms is* 

255 IS* 

21 5 

79 23* 


4 4-* 

S 3* +* 

16* -* 


21 5 

79 23* 

5 4 

2368 . 27* 


112 26* 

16 7* 


4429 >1* 

% ft 

320 M* 


*6 16* 

■60 17 


830 121, 

9 16* 


16 16* -* 
15* 15* +* 

5 5 

21* 21* -1* 

4 4 ♦* 

251, 25* -2* 
26* 26* 

7* 7* -* 

XX* 11* 1-* 

5 5 

19* 19* -* 

24 24 -* 

16* 16* 

16* ♦* 
12 12 -* 
W* 10* -* 

IT 12 -* 

16 16* 


99 14* 

291 5* 

209 19* 

1232 5* 


11* II* 

13* 13* -V 
5 5* +* 

IB* 18* -* 

4* 4* -* 


- LONDON 

Chief price changes 

(in pance unlMs 

otherwise indicated). 

RISES 

: 

1 Exch. 12pc 1998- C110K 4- ft i 

Aero & Gen. — 

380 + 35 

Baggeridge Br. .. 

178 + 5 

Cohen (A.) — 

460 +40 

Cookson 

378 +18 

Eastern Produce 

280 + 8 

Eqoipu 

167 +17 

House of Fraser, 

278 + 8 

Imperial Group - 

179 + 6 

Union Discount .. 

675 +15 

Wood (S.W.) 

27 + 5 

Bristol 0Q & Min 

42 + 6 

McLeod Russel „ 

293 +18 

Cent Norse Gold. 

348 +30 

Cons. Gold F. — 

495 +8 

RTZ . - 

572 + 7 

Rustenburg Plat 

710 +25 

Vaal Reefs 

£82 +4K 

FALLS 


Anchor Chemical 

155-9 

Astbury & Mad. _ 

107 -13 

Barclays Bank — 

475 - 8 

Beatson Clark 

155-8 

Beecham 

358 -10 

Kenning Motor — 

100-8 

Lloyds Bank 

465 -8 

Lyle Shipping — 

26-3 

Planet 

52-7 

Thorn EMI 

420 -10 

Travis & Arnold . 

280 -17 

BP— - . - 

510 - 7 


4* 4* +* 


EH bn 

BP '.10 

EstfCpt 

ExlCal 

EoonLb 104 
EdOmp .12 
EduGpm jOffl 
Eflcom 

BPes 1.46 
Ben SPe 
Bbit g 

Bdon .16b 


E-E 

68 4* 


241 25* 

534 6* 


57 S* 

125 12 


210 10 * 


s* ay-i -i6 
12* 12* -* 
t 1* 

6 G 
24* 25 

5* 6* +* 

5* 6* 

11 11* -* 
in 12 

SIS -* 

14 M +* 


FLAW S 

04 

62 

IZ* 

12 

IZ 

-b 

Fuse A 

06 

SS 

11* 

ii* 

11* 

-* 

FtrAm 

30 

IS 

27 

27 

Z7 

-* 

ForewO 

1 

20 

S3* 

Z3* 

23* 

-* 

FsmF 


80 

14 

u* 

u* 

-* 

Forms 


7K) 

3* 

3 . 

3b 

+b 

Forum 

OS 

206 

6b 

8* 

6V 

Famqr 


226 

at* 

33* 

23* 

-* 

Film 

.48 

091 

«* 

17 

17* 

-b 

Fucksk 


a 

14* 

14 

14* 

-b 

FriHS ■ 

30 

48 

m* 

14* 

M* 



GTS a 

QAM 

GankB .10 


6-G 

170 9* 


447 5* 

354 19 


199 6* 

17 IB 


1026 18* 
1858 13* 


474 4 

755 33| 

18 24i 

14 13 

x23 S* 


624 51, 

136 25* 


59 13 

206 22 


1979 S* 
485 22* 


ECpWS 

BdMb 

BnmB 

Emcor 

EmpNr 

Emuh s 

Endxco 

EngCrw 

EiFaci 

EngOfls 

EngRw 

EnzoBl 

EquM 

EqiO* 20 

&nSut 

ExcXTc 


160 11* 

101 14* 


S3 6* 

245 10* 


269 1* 
22 6 * 


KBS 8* 


104 30* 
11 101, 


122 20 * 


1$, 19 +* 

8 6* +* 
W* 18* 

11 II* 

14* 14* -* 

8 8* +* 
9* KKi -* 
1* 1*-1 >16 
0* 6* 

7* a* +* 

5* 5* +* 

29 2B* -1* 
10 * 10 * -* 
5* 5* -* 

1* 1* 

14* IS 
IS* 19* -* 


288 23 

« J* 


34 14 

81 1* 

583 3* 

341 13* 


435 18* 

96 5* 


TOP 

FM .CO 

FamH s 
FottF 1 
FrmG 152 

FedGra 
Faraflu 


F-F 

22 6 * 


3T1 5* 

115 l* 


74 W* 

286 48* 

Ml 22 


2.0 i 


BfcMAm 

1 

59 

12* 

»f* Ii* 

-* 

OnpLfi 

.12 

60 

7* 

71, 

7* 

3-25 


BamaG 

6* 

101 

24* 

34* 24* 


CmoPa 


537 

17* 

18* 17* 



BvoiO 


51 

9* 

9* 9* 

+b 

CmpRa 


10 

4 

3b 

4 

50.75 

-OJ5 

Banor 


M 

ft 

t* fi 

-* 

CmTj* 

-OS 

25 

16* 

15* 

15* 

56 

+ 4 

BtTnA 

.150 

2S 

8* 

e, 6* 


CpIWg 


185 

11 

Id, to* 

27.25 

+ 0.75 

Bastei 


227 

10 

9* 9* 

-* 

Cmpuin 


1B2 

7* 

8* 

7 

4.4 • 

+ 0.2 

8SMF 

90s 

64 

32b 

32 32 

-b 

Crnwa 


SS7 

3b 

3* 

3b 

11.85 

+ 0.2S 

BasiW s 

« 

63 

20, 

20* 20* 

+ * 



11 

H 

H 

B 

12.75 

+ 0.IS 

Bayeks 

220 

6* 

JP, 

M* 39* 

-* 

Ompriip 


79 

3b 

3* 

3* 

1.66 


Sajiy 

.12 

18 

/* 

7* 7* 

-b 

Connch 


25 

i\ 

»b 

1', 

25.5 


Beswi 


108 

/*} 

7* 7* 


Concpa 


4 

«b 

81, 

Bb 

12.50 


Barium 


36 

14* 

14b 14* 


CnCap 

26* 

98 

25* 

Z*b 

25 

14.70 

+ 0.J5 

Benrm m 


29 


8* 3* 


CCapfl 

m 

41 

17* 

16* 

17 

7.2 • 


Be«Co 


81 

1 

5 1 

+b 

CCapS 

336 

68 

26* 

24* 24* 

5.6 


BwUjO 

120 

1123 

32b 

32 32 

-* 

Corfu 


29 

8b 

8 

8 


. . 

BevHS 


3 

8* 

8 B* 

** 

CnPao 

240 

12 

60* 

09* GO* 



Big B 


27 

«* 

11* 11* 

-* 

ConaPO 

0«a 

7 

5 

5 

5 



EfcgBue 

6-1 

1 

5-1h 

1 16-3 

•16 

Canari 


107 

a* 

7* 

5 


Flxon 

Rdt t 240 


105 7* 
24 12* 


RWiTh 220 
F*fO .88 


Famuc 
FBrifc .40 
Ftadco 20a 


*26 50* 

55 28* 


Fngnw 
Fnigsn - 
FAioQ s 1 - 
FlAFta 22 
FlATn 1 10 
FlCoF 

FCorar S 120 
FDtuR 

FExoc s 
PfdA; 

FWOfl 


SB ' '6* 
188 6* 


38 - 21* 
*6 26 


428 23* 
10 It* 


10 11 * 

4 23* 

47 17* 

VOB 11 


6* 6* -* 
5* 5* -* 

1* 1* -* 
10* 1», -* 
47* 47* -4, 

21* 21* ~* 
7* 7* -* 

II* II* -* 
42* 42* -* 
50 SO* -* 
28* 28* 

15 IS* 

I*V !*• 
6* 8* ..-* 
7* 7% ’+* 
8* 7 .. 

21 * 21 * -* 
25* 26 . 

23% 23* -* 


GOTes* 

On/ui 

Mena 

Gn&fcr .10 

OnuE 

GotmL 

OMHtS 

Gone* 

GaFBk 

GerW a 08 
GteG 21a 
GqaTr 
GtwPd 
GtfTaeo 
Sows 
- Gen 

GouBP .78 

Gcacd 44 

ftaure 

OrtpH 

GrpnGc s 

GBayCi 

GnHiT 

Gtadi 

Ourird s 

GaBdc 

OMUC 

Gd OGe 


353 7* 
45 IS* 


tss 10* 
1297 8* 


1297 6\ 

238 7* 

2SB 25 


102 13* 

16 10* 


83 17* 

420 14* 


7091 S* 
123 19 


9* 91, -* 

13* 13* -* 
9 9* 

ft 3 -* 

7* 8 +* 

7* 7* -* 

15* 15* ♦* 
1* 1* >* 
4* 4* -* 

6* 7 +* 

M 10* -* 
8* 8% +* 
7 7* +* 

34* ** -* 

19* 19* +* 
6* 8* -* 

ft ft -* 

W* to* 

18* 17 -* 

13* 13* -1, 
8* 6* 

7* 7* 

8* 8* +* 
W* 19 -* 


36 17* 

28 8* 


8 15* 

2634 W* 


7 3 

.111 10 * 


M* 19 -* 

16* 18* -1 
8* «i +'« 

15* IS* +* 
9* 10 *h 

S 3 +* 

10 -* 


H — H 

HBO S .16 197 22* . 22 22 -* 


HCC Me 67 
Haear s 62 


8* 8* 83. 

14* 14* 14* 


S B* 9* -* 
3* 3* 

B* 6* 8* -* 


Hanoi W 1645 .18* »* 18* -* 
HwpG • 30 87 - >. '41 3W, 31 -* 
FfctXN * 2^80 XKP..V-28* :«*»*■** 

tbwwv 20 1 a* 9* 9* -* 


asa +4 


■Hasswy 20 1 
HaokB 104 35 
MM I 82 


B* 9* ?* -* 

1#, 12* 12* -* 
25* a* 23 -2 


HHCR .16b 100 3* 20* 20* -* 
NHn 2 «* II* 12* *h 


205 12* 

12 12 


®. 15* >* 


HM|m 45- 

tiacflB a 10' 45 

HeebgA .18 18 

HdanT 78 


454 4* 4% 4* -* 

45 19* 18* 18* -* 

18 19* 18* 19* +* 


CANADA 


448 7* 

128 1* 


Woh low Qma Chag 


Hjgk Uw Qm Oui| 


. TORONTO 

Closing prices September 24 

730 AM Pn» $32* 32* 321; 


9800 Agnca E 
25217 An Enargy 
540 Alia ttfl 
200 Algo Cam 
317 AJgoma Si 
500 Anas m I 
962 Argwn 
308 Argus C pr 


516* 16* 16* 
S22 21* 21* 
$10* 10* 10* 
Sin. 17* 17* 

SI1* 21* 21* 
521* 21 £1 

520* 201, 201. 
Ill* 11* 11* 


400 Crown 
23400 Cnr Rea 
60123 Dean Dav 
2856 Doriwn A 
2874 Donor B t 
I 4301 DeMfcan 
, 3200 Dckron A I 
1500 DKkran 0 
i 1400 Daman A 
13036 PoWwj A 
1900 Du Pont A 
47560 Dyln A 
180 Bcdvfli X 


$16* 16>, 
185 175 

167 161 

S18* 18* 
S17* 171, 
$13 12* 

466 465 

460 450 

230 220 


$23* 23* 22* 
Si 8* IB* 18* 
S29 26* 28* 
330 330 330 


100 

Asoesus 

SB* 

flb 

Vr 

- b 

39435 

Emily Sot 

*8 

Bb 

9 

+ * 

6200 

Aten l 1 

Q 

7* 

7* 

b 

2200 

FCA hill 

519b 

19* 

19i, 


2050 

BP Canada 

S27 

26* 

26* 

- b 

2235 

C Falcon C 

*16* 

16* 

16* 

+ * 

88348 

Bank 9 5 

SI2* 

'!> 

11* 

- b 

8448 

Ftenoraga 

S77 

76* 

76* 

+ * 

16250 

Barack o 

160 

155 

ISO 


V 

Fardy Roa 

285 

2B6 

285 

-10 

100 

Salon A 1 

S141, 

141. 

141, 


xa 

Fad mu A 

SIB* 

IB* 

18* 

■*■* 

13850 

Bonana R 

485 

475 

485 

+ 10 

4000 

F Cay Fin 

512* 

Ub 

12* 

“ * 

2350 

Brriome 

S6* 

6* 

6* 

- * 

100 

Fraser 

5201} 

20b 

20* 

- * 

6(75 

Branotaa 

5171, 

15b 

17 

■ * 

266 

Ganas A 

522* 

22* 

22* 

- b 

1700 

Branda M 

*11* 

11 

11 

- * 

450 

Gaa c Comp 

SI** 

14* 

14* 

- * 

X30 

BCFP 

f»ti 

9* 

F* 

- * 

7900 

Gsocrude 

239 

233 

235 

- 5 

40485 

BC Ran 

305 

295 

305 

+ 6 

2550 

Gtoahar 

SB.} 

8* 

B* 

- * 

14502 

BC Pwma 

$20* 

20* 

2W, 


38925 

Gridcorp 1 

56* 

6b 

6* 

♦ * 

noo 

Bnrswk 

S16<] 

16b 

16b 

-V 

700 

Goodyear 

M5.', 

35 

36 

- 1 

7075 

BwM Can 

*12* 

12b 

12b 


1000 

Grandma 

50 

50 

50 

- 5 

6930 

CAE 

513* 

13* 

13* 


1200 

GL For«l 

587 

87 

87 


1900 

CDcnb B 1 

S6* 

6* 

6* 


100 

Gi Paotc 

524 

24 

24 

+ b 

200 

Cac Fry 

5141} 

14* 

Ml, 


600 

(jteyftna 

S2l* 

21* 

21* 


1100 

C Nor Wen 

S33* 

33b 

s? 

+ b 

200 

H Group A 

*6 

6 

6 


1600 

C Packre 

S25 1 , 

25* 

25* 


5600 

Hrtng A 1 

175 

170 

170 

- 5 

MOO 

Can Trust 

sa* 

25* 

»* 


625 

Hawker 

$19* 

19* 

.19* 

+ * 

300 

C Tung 

517* 

17* 

171. 

+ i; 

242 

Hayes □ 

S16b 

18* 

18* 


45165 

Cl Bk Com 

526* 

25* 

20* 

■ -» 

4456 

H Bay Co 

sis* 

« 

19 

- "i 

8400 

Can nsh Res 

32 

32 

32 


6935 

OTiesco 

S+ni 

41 * 

41* 


42079 

CTre A 1 

59* 

9* 

91, 

-b 

400 

mu 

511b 

n* 

11* 

- * 

1300 

Car* 

SlO* 

10* 

10* 


260 

Inland Gas 

5141] 

14* 

141, 


330 

Crianeae 

57* 

7b 

7* 

+ b 

10256 

Inlpr Pipe 

S32* 

K* 

32* 


300 

C Desda A 

S®, 

6* 

6* 

- b 

1900 

hoco B 

SIS* 

15 

15* 

- * 

isnn 

m.«h r i 

56* 

6* 

8* 


1700 

JannocK 

512* 

12* 

12* 

- * 

1940 

CTL Bank 

SHU, 

W| 

lA 


312 

Kara K dU 

104 

104 

104 

- 3 

rmn 

Ccmnmtrs 

375 

375 

375 


1412 

Kerr Aed 

Sl6 

15* 

15* 

— : 4 

200 

CoscU H 

34S 

345 

345 

+ 10 

10153 

Laban 

5201, 

20* 

201} 


300 

Carinn A 

*10 

10 

10 


27288 

Lac Mnrta 

S3®. 

30* 

30* 



LOm Con 
Lkoti 
LI Lk 
L oaOw Co 
MICC 

Mdm HX 
Mertano E 
Mahon A 1 
Motor B 
Miner* 
Nebeca L 
Noranda 
Moreen 
NW ASA 1 
hawses w 
hu-Wsi A 
Odwaoc 
Oshawo A I 
P*w 
PenCer P 
Pemana 
pnora <34 
Pina Peon 
Place CO o 
Ptacar 
Pnowgo 
Que Srarg o 
Ram Pei 
RayrocA I 
ReCoati 
Rd Swnhs A 
Rocfrod 
Has Sen, I 
Ram Prp A 
Rogers A 
Rarun 
Rcffanxi 
Scepire 
Scons l 
Sears Can 
Snw Can 

Smnii 

Sum, 

Swar B f 
Sou mm 
Si Bradest 


Higb Lott dost Ong 
S8* 8* 8* + * 


68* 8* 
*11* ii* 

531* 31* 
517 16* 

295 295 

522* 22* 
56* 5* 
SIR* 16* 

517 17 
523* 23* 

523 23 
520* 19* 

518 17* 
57* 71, 
82 I* 21 

571, in, 
S22 21* 

Sft, a* 
$28* 28* 
517* 17* 
58* 8* 

525 25 

99 95 

524 23i, 

514* 14* 
S8* 6* 
S7 6* 
59* 9* 
527 26* 

Stir. 11* 
59* 9* 
185 IBS 
1*3 1*3 

S6* 6* 
515* 15 
SJ7 40* 
5C* 6% 

S IB 16 
57* 7* 

525* 25* 
$71. 7* 

512 12 

!£* v* 

SS3I, 53* 
S11* m. 


Safes 

Sadi 

ffegN 

Law 

Dbsb Dug | 

12260 

SMco A 

523* 

23* 

23* 


8500 

Sulptro B 1 

415 

4L6 

405 

- 5 

7875 

Sydney a 

45 

31 

40 

+ 9 

1000 

Tatorp 

86 

86 

86 


1000 

Ted Cor A 

310* 

10* 

10* 


5098 

1615 

Tack B l 

Ta» Can 

a 

% 

% 

+ * 

- 1 

1870 

Thom v A 

544* 

44* 

441, 

+ b “ 

31059 

Tor Dm Bk. 

516* 

1b* 

1b* 


300 

Toraiar B f 

515* 

15* 

1b* 


1660 

Tradara A I 

518* 

m* 

18* 


180 

Tma Ml 

bb* 

*** 

8* 


1000 

18914 

Tnnily Res 
TmAlta UA 

ft 

p 

6* 

21 

- * 

- b 

67582 

TrCan Pl 

SIB* 

18 

18* 

- * 

0338 

Tmnac 

470 

460 

460 

-10 

200 

Trbec A 1 

523* 23i, 

23* 


7700 

Tirto l 

38 

37 

37 

- 1 ' 

105 

Umcwp A f 

SB, 

e* 

bb 

-b 

38538 

Union Gas 

SIT 

10* 

11 


1200 

U Kano 

S13* 

13 

13 

-b 

1250 

u Stow 

230 

230 

230 

- 5 

4000 

Versd A 1 

16* 

b* 

b* 

-* 

1000 

VOTHyun 

*10* 

!U* 

10* 

-b 

42 

Wriauiod 

SIS 

IS 

IS 


5800 

Wesirmn 

813* 

13* 

13* 

-* 

365 

Weston 

575 

75 

ft 

- * 

10739 

wooowd A 

$12* 

IZ* 

12* 

-* 

11210 

Yk Bex 

59* 

«* 

9* 

+ * 


Total sates 

9.011.964 shams 



161 8% 

117 71, 


139 1* 

139 18 


7 6* 7 

20* 20* 20* 

7b 6* 71, +* 

1* 1* 1* J, 

8* 8 8* +* 
71, 7* 7* -1, 

s a a n 

i* u, i* 

18 171, 17* -* 

12 * 11 * 12 * +* 
13 13 13 

11* 11* 11* J, 


CtHtC 
Cm Mo 
Cfl-w 

Comyl 

Cofmsa 

CopOo 

Coots B .40 

C oW* 

Comom 

Canfa 

CaraSi a 208 

Conus 

Cosmo 


4552 13* 

148 21 


82 S* 

626 IS* 


M 29* 

toe in 


1454 10>, 
418 *0* 


258 *b 

678 6* 


4* 4b 4* 

6* 6* 6* -4, 

8* 6* 6* -* 

13* 12b 18* -* 

21 20* 21 4-* 

S* 6 5* +* 

IS* 14* 15 +* 

29* 29* 29* 

10* 9* 9* -1 

101, 10 10 -* 

«* 39b 3»b — b 

4* 4* 4* 

6b 6 6 -h 


Fffll 

.40 

175 

Zl* 

20* ZD* 

-b 

FJarNt 

180 

31 

30* 

30b 30* 

-* 

FMdB 

160 

348 

ZB* 

28 ZB* 

+b 

FNlSro 


22 

16 

14* 14* 


FRBQa 

96 

81 

27* 

Z7* 27* 

+b 

FSuVWs 


10 

8* 

Bb 81, 

+b 

FiSaeC 

110 

102 

«b 

«* 18b 


FTanNi 

140 

37 

28* 

28* 28* 

■b 

FUJnC a 

1 

1089 

31 

31 

+b 

FVpofl 

48 

14 

iz* 

f2* 12* 


RaFd 

06a 

3051 

u* 

14 14 

-* 

FWR s 

.72 

1 

28* 

26* 26* 

+* 

Fhaocb 

20 

18 

11* 

11* 11* 

+*. 


HarrtF 84 87 

Hartoy 21 

Hcfeam 29 


7* 7b 7* -* 

27* 27* 27* -* 


87 34* 33* 33* -b 

21 5* S, 5* +* 

29 . 11b 11 «* 


taiwcft . 
HootOr 1 
-Homer 1 


12* 12* W, -% 
ii 10* ii 

s a a 

22b 22* 22b 
23* 23b 23* +* 

5* 6* 5* +* 

ia 12 * 12 * -b 


Continued on Page 40 


Indices 


NEW YORK 


STMMflO AW P008S 


Sam CMpUKion 


MONTREAL 

Closing prices September 24 


ladDHYMd* 


5api 

Zl 

Saw 

20 

Sap) 

19 

Sept 

18 

Saw 

17 

1984 

Hqh | Uw 

Stoat Cuniiiatmn 

High Law 

1201 74 

121054 

121391 

122S2B 

1237 j» 

1286.64 

(6711 

1088 67 

124/7] 

1287.70 41 J3 
T9/I1/B3I (2/7/321 

51&B9 

524 Ifl 

521.28 

52137 

525.02 

512.63 

(9/11 

440.83 

(25/71 

072.63 1ZJ32 
18/1/84) fflrt/SZJ 

13531 

135.77 

134 59 

733.16 

132.75 

134J3 

16/1) 

1212S 

1W» 

163.72 IDS 
20M/891 129/4/42) 

120a> 

92a 

119 Sa 

1B7b 

88.79b 

- 

- 

- 

— 

5*N 21 

4.91 

Sept 14 

4.87 

Sew? 

4.79 

Year Ago |Appnu) 
4.43 


* 

Sepi 

21 

Stpl 

20 

Saw 

19 

Saw 

18 

Saw 

17 

High 

! .Low 

High 

Law 

U8J7 

195JB 

1IU 

nut 

19U9 

HU4 

191.15 

167.74 

1M.B4 

182 

UUS | 

1BJ7 

16747 

166.14 

1I7JK 

HU7 

(21/81 

16928 

(24/7) 

147.82 

(la/ionsa 30/B/32) 

172.15 4.48 

1 


1 

SaptlS 

I S' 

*112 

IB/I) 

| Stpl 

(24/7| 

5 I 1 

[il9/1D/83) (1/8/32) 

(aar Ago (Appro) 


UdhyUlM) 

W. P/E Ratio 

Lang Gov Bond Vafe 


H.Y.S.E Ml COMMON 


OSES AW MIS 


8330 

Bank Mom 

SS4* 

as 

34* 

- * 

300 

CO. 

525* 

25* 

25* 

+ * 

16650 

ConBam 

514* 

U* 

14* 

- * 

1040 

DomTxtA 

515* 

>5* 

15* 

-b 

1750 

MmTfM 

510* 

10* 

1W, 


620? 

NafflJc Oii 

S13 

12* 

IZ* 

- % 

2840 

Pomar Corp 

522* 

82b 

22b 


500 

RaaamA 

515* 

15* 

15* 


13497 

RoyM Bw* 

S2B* 

28* 

38b 

- * 

500 

RoyTrsco 

531 

31 

31 

-* 


New York Active Stocks 


I 139279 rim 


AMERICAN STOCK EXCHANGE CLOSING PRICES 



Sachs 

3.00p.m. 

Ctonga 


Sadis 



Traded 

Price 

on Dn 


Tradsd 

Price 


1 ::*p CP 

818.300 

38W. 

^1 

had Manx 

m200 

45* 

+ to 

MFHSHaa 

806,508 

38W. 

- b. 





Tbl EH G __ 

802300 

2ffto 




1234* 


ATT 2D 

789.386 

184* 

- v» 


658.400 

43to 


Ha CP Mi 

728.800 

BV, 

^ to 

MmntaL .- 

544,600 

8flv, 

- to 


MadblMiife 

Gmpuha 


MONTREAL rixlfuSo 


* IndkMas pm-dbaa Sgura 



1984 

18 

High 

law 

I952J 

2524.4 (12/H 

164U (25/71 

zmi 

2585.7 (6/1) 

2870.7 [24/7) 

110.82 

127 J3 nnnj 

18048(24/7) 


17 Mon* 

Hfb Lew Stack Dm 

Continued from 


P/ Sb 

YU. t 100s Hiah Low 

Page 31 


Cb'ne 
Qosa Frv. 
Ouom Pom 


l7l; 117. 
14* 7* 

10*5 5-16 
35* i£J} 
IB 7* 
14* 9 
3* Hs 
19* 9b 


1 25 10 14 15* 15b 

40 77. 7b 


1848 5 7b 7* 

) 8 14 2 331, 33* 


2 17 Wk 

1 48 5 .35 13* 13 


62 2 1* 

» 1 1 34 25 14* 14* 


1 25 10 10 12 12 
11910 21 11 10* 


104 42* 

21b 10* 
£0* 9* 
fS, 12i 
9* 5* 

Z* 1 
9* 7* 

9* 7k 
9* 7* 

3*h 27* 
20* 16* 
75 6Ti 
16 >, *i 
11* 8 
25 I5i, 
15 9-', 

4 2* 

H* 4J^ 

26* 13* 
66* 51-4 
12* 9* 
171, 7* 
23* 20* 

18* 141, 

4 2* 

14* 4* 

21* 

175 15* 

10* 5b 
10* S3, 

nb 5 


r ! s* sb 

1 7 11 18 103* ICE 


13 9 4 23 1 
1 39 4 13 i 


! 14 12 64 14* 14* 

23 38 6* 6* 


10 T* 1* 

40 9 81, 

as 9* 81, 


is* +* 
7* -* 
7* -* 
331, + * 

17 +J, 

13 -* 

2 +* 
14* -* 
IZ . 

10* -b 
5b 

103* + * 
12* +* 
12*. 

w* -* 
6* -* 
1* 

9 + * 

8* +* 


17 Mnmb 
High Low 

at a 

n nb 

31b 18* 

ft i, 

13* 10* 

8* 3* 


?/ Sts 

Onf. YU. t IDDi Hqh 


Ch'gc 
Dos, Pmv 
Low Quote Dose 


12 Man* 

Hqh tow Slack 


P/ 

Ohr. YU. E 


Sta 

100s High Low 


5unar 

24 34 11 

20 

7 

T 

7 


15 

3b 

Tidwel 


ae 

41, 

Sundnc 


357 

31, 

5* 

9* 


33 

23 

TeEd 

pH 25 IS 

z25 

E71, 

S*skk 

« 34 14 

5 

14 

14 

14 

+ l| 

64* 

47 

TdEd 

p(83Z 17. 

zlOO 

50 

SuprFd 

.UB 17 11 

660 

23* 

23 

23 


®1 


Tonal 

It 

36 

7b 

SapCre 


S9 

1* 

lb 

ib 


U* 

7* 

TocPi 

flJ* 

» 

10* 

SuWnd 

1 511 15 9 

16 

9* 

9b 

9* 


3* 

11-16 

Tdi Pi 

Wl 

30 

1* 

6upr3r 

32 26 0 

EJ 

121, 

12* 

'5* 


15* 

9* 

TrraL* 

.10 1 0 9 

17 

10* 

Susquah 

15 

81 

G 

s* 

G 

"■I 

4* 

b 

TranEn 


11 

11-18 


37* 191, 
9* 6* 


120 4 7 9 19 25* 25 25* + * 


1* 1.16 


98(54 g 7 
.10 8172 IZ* 12* 


3 38 1 34* 


26 18 in, 


«9 7* or* 


6 12 i2S 24 231, 

MU 35 13* 13 


2 3 3 

1 1673 3 5* 5* 


5* ♦ * 

a* +* 


14 1 6 27 19* 19* a* + * 

143 9 3 u85* AS* 86* +* 

14 1 W* 10* 10* 


It* 9 
12 6 
40* 8 
19* 10* 
18* 13 
II - 8* 

13 * io* 
a 3* 

a ** 

®* 13* 
45* 31* 
10* 5* 
171, 2* 
18* 7b 

4* 1* 

108* 61 
24b 3* 
32* 31* 
13* 0* 
ifl* 12* 


T-T. 

£1150 32 
OB « 21 
14 

« 

S 20 12 10 


56 10* 10* 10* -% 
24 9* 9* 9* -* 


19 13* 

16* 8* 
9* 7* 

14* 5* 

6* 7* 

17* 11 


56408 
40 25 B 
40e 43 7 
.8918 5 36 


18 ia 
5 16* 


U* ”4 r* «* IP* 


7 

44 37 10 
flIUMJB 

M 


5 * * 

ZB 14* 13* 

17 IS* IS* 

1 9* 9* 

2 8 * 8 * 

IZ it* 11* 

106 3* 3b 

28 12* C 

22 331, 22* 


OTge 

Oust Pm 12 M 
QuetoDox Hqk 
4* -* B* 
27* + b B 
50 + * 11 

6* -* 10* 
9* -* 14* 

1* -* 58 

10b + * 7* 

*. IA 

* +1-18 16* 
14 . 

IS* -* 

9* -* 9* 

8 * 22 * 
11* +* 15 
3* +* 38* 

IZ -* 38b 

+b 7* 

S +*13* 


Low Stack 
S Venpte 


4* uatacn 
5* Vkaai 
3* Vlntga 
10* Vlrco 
41* vatnii 
SL VtsuNQ 
9* Voota 
IZ* VufcCp 


?/ $b 

Di«. YM. E 100s High 

.10 1 6 15 20 6* 

2B 7* 

13 15 B 

T4 27 4* 

0*r 3 8 5 14* 


zaaai2 s 

363311 19 

.40 25 8 2 


5 14* 

10 58* 


o'n ! 

□ace Pm. 
Lm OmmOow 

6 * 8 * +* 
8* 8* -* 
a a +* 

4* 4* +* 

14* 14* I 

5B* 58* -* 
7* 7* | 

II 11 . | 

15* IS* -* ! 


12 Month P/ sb n— pm, 

High Low Stock Div. YU. C 100, Wgk low folt CU» 

7* 4* MgiH g 18 181 5* 5* - S* 

X-Y-Z 

19* 7* YarkO 6 110 8 7* 7* -L 

4* Vrdny nOB 17 12 4 4* 4* 4* -* 

IS* 6* Ztaar .10 1217 26 8* 8* 8* -* 


P/ 

Div. YU. E 
130 42 IS 
pCflO 78 

prune. 


u-u-u 



4 

A 

a* 

5 

Z*b 

14* 

Jama 

17 

362 

21* 


102 

3b 

3b 

3^- 

1* 

b 

Uncap 


MM 

s 

15 

73 

17* 

1«a 

'®i -* 

19 

14* 

UAvPd 

Slb22H 

1U 

17* 

U 

48 

43 

«* 

« +* 

4* 

z* 

UFoadA 

.10 4.017 

81 

2b 

5 

21 

6* 

6* 

6* T* 

4b 

2b 


16 

146 

2b 


20 

3 

3 

3 -* 

18* 

10* 

UtUed 

061 5.1 18 

B 

12* 

7 

29 

11 

ID* 

-b 

21 

k)ii 

USAG 

Wl 

2 

1b 

5 

10 

2* 

2* 

2* +* 

9* 

5* 

USwk 

A 

7 

ft 

83 

an 

S8* 

«B* 


10* 

8* 

IMaN 

9« 12 13 

49 

5. 


as +*». 

ZO* 21 -* 10* 


63 14* 

0*4 j* 


3* -* 19* W* LUnyB 

25b 251, -* 15* 7* LmiCm 

9b 9* +* 10* Si unwRs 

14b Wl, -* 20* 9* UnvPsu 

3* 3* +* 


21 40 12* 11* 

307 10 9* 

46 12* 12* 


V is* 

17* 6* 

2 *- 11 * 

2*. 7* 

12b +* 11* 
« -* 13* 

7* -* 14 

7* -* «b 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Pit dispute takes precedence over interest 

moves and equity leaders fall 


rate 


Account Dealing Dates 
Option 

•First Deelara- Last Account 
Dealings tions Dealings Day 
Sept 1? Sept 2? Sept28 Oct 8 
Oct 1 Oct 11 Oct 12 Oct 22 

Oct 15 Oct 25 Oct 26 Not 5 

* " Now-tlms " dealings may taka 
place from 3 JO am turn business days 
Miller. 

Concern about tie coal miners* 
dispute took precedence over tie 
brighter, outlook for lower 
interest rates yesterday and 
London stock markets began the 
final leg of lie trading Account 
in subdued fashion. While the 
ballot of NACOD members (pit 
supervisors and deputies') on 
strike action was taking place, 
investors were reluctant to open 
new trading positions and their 
reticence increased follow ing a 
report that early voting returns 
showed strong support for a 
national stoppage. 

Wall Street's reversal late last 
Fridav had little effect on early 
London sentiment- The subse- 
quent JuJJ in Investment interest 
however, allowed small sellers 
tn daman ate markets fn both in- 
dustrial and financial shares 
with the result that leading 
issues retreated. 

Stirling’s easier trend was 
another cau«* for uncer- 
tainty A distinctly firmer 
New York market tone In early 
trading failed to stabilise prices 
nod the FT Industrial Ordinary 
share index closed eight point* 
Hwi at tiie day’s lowest of 
862 4 

Government stock* closed 
HteJwr. bat the gain* were 
larcelv a reflection of Friday's 
after-hoars’ advance. UK fund 
managers failed to respond to 
tiie ornsoect of cheaper money 
and turnover in tiiis market was 
moderate too. Possible inWWt. 
tne hi»siiie*s was the close 
prorsdmltv of the partly-paid tan 
stock. Treasury 104 per cent 
Convertible to the smfbnH- 
♦W selling levql, assumed to be 
804 

Slightly lower U S. bond prices 
in a market awaiting news nf 
more general Prime lending rate 
ruts caused some indecision in 
tin* late Afternoon trade, but the 
GUt-pdeed tone pfter-bours was 
steady to firm. The latest bull- 
dog issue. European Investment 
Bank per rent 2004. again 
attracted a lively business. Tn 
ftUtaaid form, the stork rose to 
201 before easing to close a net 
i up at 30}. 

Banks easier 

The major d earing banks en- 
countered some selling, but falls 
were generally modest Midland, 
still awaiting news about tiie 
sale of Crocker National’s San 
Francisco headquarters, were 
only marginally cheaper at 33Sp. 
Barclays closed S down at tiie 
day's lowest of 475p. as did 
Lloyds. at 465p. NatWest lost 
5 to 498p. Elsewhere. Bank of 
Scotland held steady at 3S0p 
awaiting today's Interim results, 
but Boyal > Bank of. Scotland 
supped 4 tier 224p.- Among, over- 
seas banks. Standard Chartered 
eased, to 470p before picking; up 
to dose 5 dearer on balance at 


Sept. 

B4 


Sept. 

ai 


HIGHS AND LOWS 


1 MnoeCompllat'r j 


High 


Low 


High 


Govt, Bees 1 83.77 
- (S/ll 


Fixed Int 


478p. Discount Houses featured 
Union which attracted late sup- 
port and rose 15 to 675p. First 
National Finance gained the turn 
at 75}p. while London Scottish 
Finance hardened a couple of 
pence to 85p. 

Recently firm cm sterling 
dollar influences, Lloyds tickers 
met with profit-taking. G. E. 

Heath gave up 5 to 5Q3p and 
Sedgwick sbed 4 to 2S5p. while 
Hogg Robinson eased 3 tn 207p. 

Minet lost 4 to 36Sp. Windsor 
Securities, however, firmed a 
penny to 47p following favour- 
able Press comment. USW- 
quoted Dewey Warren rontinned 
to attract buyers and added 2 to 
a peak of 152o. Comnosites were 
generally neglected, but General 
Accident found sunport and rose 
6 to 441 p. United Friendly 
gainful in to 2 RRt> in reply to the 
good half-year figures. 

Disappointing interim profits 
and a cautions statement sparked 
off selling of Travis and Arnold 
Which fell away sharnlv to close 
17 down at the day’s lowest of 
2S0p. Among other Building 
issues. Press suggestions of a 
possible riehts issue to help 
fiiEsmce U.S. acqui*ition* left 
Tarmac down 6 at 436p. George 
Wlmpey sllnped a couple of 
pence tn 109p ahead of Thurs- 
day's half-timer, while occasional 
sotting in a restricted market 
Hipped 10 from McCarthy and 
Stone, at 220p. Profit-taWna left 
recent bid favourite Ward Hold- 
Brick rose » to 176p amid revived 
takeover talk. 

lugs 3 off at 14 {{d. but Bagcerldn* 

A Shade firmer initially. I Cl 
drifted back *n the absence of 
support to close 4 cheaper at 
644p- On the other] band. York- ny to 41p< after 42p, on the 
J** rc Chemicals irtracted sp«*n- increased preliminary profits and 
lative demmjd and touched POp together with a pro- 

pnor to closing 2 dearer at 48o. nosed l-for-10 serin issue. Moss 

B^h^eSdTf^Tpence to 
S the *** 340p on the interim statement, 

at its Manchester plant £ut Snperdrug were unchanged 

at 330p as the mid-term profits 
Frasers feature proyctf t» be slightly below best 

Major Retailers again lacked estimates. Combined English 
sparkle and movements were Stores rose 3 at 87 p following a 
usually confined to a couple of favourable article: the Interim 
pence either way. A noteworthy figures are due today, 
exception was provided by Mouse Unsettled by comment susgest- 
or Fraser which advanced 8 to a possible price war in con- 
276p am4d revived speculation of sinner electronics. Thorn EMI 
a bid from Seagram; Fraser’s drifted off to dose 10 cheaper at 
annual meeting Is due to be held 420p. but other losses in the 
in Glasgow this Friday. Kaybeek, Electrical leaders were limited 
scheduled to announce interim to a couple of pence. Awaiting 
figures next month, eased 2 to a today’s preliminary results, 
1984 low of 29 d. Acorn Computers hardened a 

Secondary Stores were also few pence to 118p. but NEI, in- 
subdued. although proceedings teriro figures due today, eased 2 
were occasionally enlivened by a to 79o. Fidelity were tem- 
steady stream of company trad- porarily suspended at U8p; 
tag statements. Foremost cm Caparo announced late yesterday 
this front was Freemans which an fmreased recommended offer 
announced more-than-douMed of I25p per share for Fidelitv. 
interim profits and touched 128p The Engineering majors 
before settling only 2 dearer on drifted lower for want of sup- 
balance at ,122p. Elsewhere port, but secondary issues 
among Mailorders, Empire, first- recorded several outstanding 
half figures due October 11. movements. A. Cohen featured 
hardened 2 to 78p, alter 80p, in a rise of 40 to 480p, after 490p. 
sympathy. S. Casket hardened a in response to a newsletter 


FINANCIAL TIMES STOCK INDICES 


US* 


Sept. 

19 


Sept. 

IB 




Year 

ago 


80.3SI 

80.26 

80.15 

80.08 

79.45 

70.B7 

82.43 

83.71' 

83.47 

83.53 

85.23 

82.91 

83.22 

84.30 

855.4 

871.4 

868.8 

871.8 

868.0 

659.0 

702.5 

584.6 

542.3 

639.1 

526.3 

514.5' 

609.7 

634.5 

4.83 

4.79 

4.80 

4. BO 

437 

4.87 

4.78 

11.51 

11.40. 

11.44 

11.43 

11.61 

11.60 

9.50 

10.44 

10.54 

10.60 

10.51 

10.35 

10.36 

13.18 


Industrial Ord 

Gold Mines -... 

Ord. Div. Yield 

Earn Inge. YW.XtfUlIj 
P/E Ratio (neti 

Total bargains lEst-l’ 17,657' 19.504 18,511 1B.B1B 18.110 16,651 30,758 

Equity turnover Cm. - £89.75 368.34 297.99 263.11 230.28 207.01 

Equity bargains — 16,357 17.672 16,608 16,559 16,359 17,321 

Shares traded (ml)... — 152.1 1B6.7 167.3 137.0 124.8, 126.3 

10 am H70JL 11 am 868.4. Noon 866.2, 1 pm 865.0. 

2 pm 885.0. 3 pm 885.0. 

Basis 100 Govt. Sec s. 15/2/28. Fixed Int. 1928. Industrial 1/7/36. 
Gold Mines 12/9/59. SE Activity 1974. 

Latest Index 01-2)46 8028. 

Nil -10.02. 


S.E. ACTIVITY 


■ Sept, i Sept. 
21 i 20 


87.48 
(14/ J) 

Ind. Ord—.! 022-8 
1 (S/S) 

Gold Mine* 711.7 

i |9f&l 


FT-ACTU AR I ES SHARE INDICES 

These Indices are the joint compibtiMi of the Financial Times, 
the Institute nf Actaaries and the Faculty nf Actuaries 
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newed demand in front of today's 
annual results and rose 10 to 
420p. after 425p. Central Inde- 
pendent Television, half-timer 
due on Thursday, firmed 5 to 
230p. Elsewhere. First Leisure 
moved up 4 to 190p, but Jnllana’s 
lost S to 165p; N. J. Irens, a 
Juliana ' director, recently sold 
150,000 shares at that price. 

Among Motor Distributors, 
Kenning succumbed to profit- 
taking in the absence of takeover 
developments and ran back 8 to 
lOOp. Manor National eased a 
fraction to lip on news that C. D. 
Bramall, unchanged at 148p, had 
acquired a disposable stake in 
Manor, but that bid talks between 
the two companies had not met 
with any success. 

Link House rose 15 to 500p 
in response to the increased 
annual profits and dividend. Else- 
where in Publishers, United 
Newspapers firmed 3 to 318p, 
while Octopus hardened 5 to 
675p; both are due to announce 
interim figures today. Among 
advertising agencies. Boase 

Massimi Poilitt touched 530p be- 
fore closing only 5 dearer on 
balance at 520p following the 
Si per cent interim profits expan- 
sion. 

Imperial Group attracted 

steady support and advanced 6 to 
a new high of 179p; sentiment 
was Influenced by favourable 
weekend Press which, in turn, 
stimulated another sizeable busi- 
ness in Imps' traded options. 

Lasmo below best 

Weekend Press comment sug- 
gesting an encouraging oil/gas 

discovery off the ' coast of 

recommendation, while comment Indonesia gave a minor boost to 
oa last week's annual results BP and LASMO but both sub- 
prompted fresh demand for S. sequently reacted to late profit- 
W. Wood, which closed 5 dearer taking and closed'well below the 
at 27p. after 28p. News of the day’s best levels. BP touched 
increased interim dividend and- 518 P before closing a net 7 off 
profits left Metalrax 3 higher at *1 51 °V while LASMO, having 
55p, but the sharp fall in mid- moved up to 351p initially, 
term earnings lowered Planet dipped to close only 3 firmer 
Group 7 to 52p on balance at 345p. Enterprise 

„ lTan , Oil held at 200p following Interim 

Against tiie Trend I ta quletiy results in line with market 

forecasts. Among secondary 

5S5RL .SUSS thS T?te 

“i ^ecouldWd and tae close SSuMS ^eklSd 
was 2* no at 1^. Onto Mber Bfyson oil m- GaB settled 

h "!i , JS^SSSi 2 Ertner at 380p, after extremes 

|r 9 o{ and 373 P- fn»owta« the 

? w ReSm pire anss T duos pasodojd 'siinsar 

f ? dPd -. Among Retailers, Bejam su^j^sion o£ ^ shares, 
attracted fresh supnort ana 


Low 


-I Dally 


76.78 j 187,4 ' 49.48 P'o-SStS 
(M/7) I <9/1/451 | (8/1:75) iJEtro? “! 
BO.43 ' 155,4 ] 60.03 j Bmnaina ... 
(50:7) |i2B/l1/«7)/Bl/I/7b) ' Value .. > 
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127.51 123.0 

I 

106.0' 114.6 
3SS.7 1 724.3 


132. B' 155.8 


Bargains ... 

486.7 i 734.7 | 43.5 .Equities 

0/8) |/15f&jB8j :(SI/1D/71),BargaIni 108.31 111.9 

I f (Value : 677.8/ 609.8 


firmed 2 to a 1084 peak of 165p, 
but Hillards failed to glean any 
encouragement from the chair- 
man’s optimistic statement at Ihe 
annual meeting and shed 6 to 
258p. 

Beatson Clark down 


along with Hanson Trust, which 
ran back 6 to 234p. Elsewhere, 
the interim profits setback left 
Beatson Clark 8 down at 155p, 
while Astirary and Madeley fell 


Golds higher 


13 to 107p following the jnid- sharply higher in response to 
term figures and cautious state- ----- - 

ment on the second-half 
prospects. Weekend Press men- 
tion stimulated fresh demand for 
Cookson, which advanced 18 to 
37Bp. but disappointment with 
the half-year statement prompted 


last Friday's late upsurge ta 
bullion. However, after an 
initial flurry of buying interest 
from Johannesburg and a 
number of Continental sources. 
South African Golds ran out of 
steam and drifted easier as 


selling of Hestair which feU to bullion failed to penetrate the 


44p before rallying to close 4 
down on balance at 49p. Further 
buying in a restricted market 
left Aeronautical and General up 
35 more at 300p, but Harley, 
a recent takeover favourite, came 
back to 83 ip. Favourable 
comment prompted a rise of 7 
to 177p in Dunhili, and Equipu 
responded smartly to a news- 
letter recommendation with a 


8350 an ounce level. The latter 
reached a day's high of S348.75 
but subsequently fell back to 
close a net 50 cents firmer at 
S347. 

Once again currencies played 
a major part in gold share trad- 
ing. Initial firmness ta tbe Rand 
against the dollar prompted the 
early Johannesburg buying of 
Golds but this quickly dried up 


rise of 17 to 167p. Late demand as the South African currency 
lifted Sangers 4 to 45 p. but declined during the afternoon. 
S^teri^s fell that amount to Nevertheless, the majority of 
29p on news that Mr K Rappel Golds were j eft with substantial 
is resigning as technical director g^ng on balance and the Gold 
and disposing of bis holding in jjiiies index posted its fifth 
tbe company. successive Improvement, advanc- 

Samuelson Group drew re- tag 22.3 to 564.6. 
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16.50 | 

19 : 

7.60 

I 3B! - 

— , 1000 
27 


10 A - 


3.20 • 

! 6.60 i 

iio.so ' 

12.30 B 
, 15 B 

'iaeo i 
20.50 
24 B' 


17 . 
. 7.60 B 
100 I 4.60 : 


Oct. 


Apr. 


ABN C 
ABN P 
AEGN C 
AEQN P 
AH C 
AH P 

AK20 C 
AKZO P 
AMRO C 
AMRO P 

GIST C 
GIST P 
HEIN 0 
HEIM P 
HOOG C 
HOOC P 
KLM C 
KLM P 
NEDL C 
NEDL P 
NATN C 
NATN P 
NNO C 
PHIL C 
PHIL P 
PHO C 
RD C 

RD P 
UNIL C 
UNJL P 


F.SBO- 

r.eao 

F.13D 

F.120 

F.200 

F.170 

F.100 

f.bo 

F.60 

F.60: 

F.180 

F.160' 

F.14G« 

F.120, 

F.5B.20' 

F.60 

F.180 

F.160' 

F.14D 

F.150 

F.240 
F.220 
F. 209. 10 
F.55 
F.50 
F.45.50 
F.180 
F.170 
F.300 
F.2B0 


29 

1 

27 

69 

32 
633 

5 

70 
SO 

31 

25 

162 

187 

110 

197 

54 

54 

47 

23 

33 
716 
£70 

70 

615 

354 


i 

76 

1 2.80 Bi 

— 

0.70 r 

7 

1 2.80 

— 

0.80 B. 

19 

| 4.80 . 

— 

2.20 , 

10 

6 ' 

— 

a : 

27 

i 7.50 , 

— 

.0.10 • 

1 

' 1.50 . 

— 

i.3D : 

493 

1 4.70 

127 

0.10 . 

212 

; 1.30 , 

2 

3.70 i 

41 

• 6.60 ; 

14 

0.80 ■ 

17 

! 2.40 ■ 

2 

6.50 i 

47 

■11.90 



2 A 

20 

. 6.20 

— 

1.80 . 

79 

5.90 

ID 

0.20 . 

25 

l.BO 

— 

1.70 ' 

_ 

-mi 

— 


37 

6 

156 

8.90 • 

11 

16.80 

— 

2,30 

73 

7 

7 

6.50 

1 

12 A 

— 


— .5300.35 

— £12*5.76 

— ,F.sie 

— 'F.1^8 

— :F. 194.50 

'F-bSio 

F.6S - 

•9 

■F.164 
F.li4.S0 

F.5^70. 


7 

2.20 

8 
4 


7.50 


7.50 


— F. 186,40 


9.30 


8.50 B 

5 

19.50 
0.80 
0.40 

6.70 
2.40 

1.70 


1 

15 


28 • 1.50 


1228 

119 

24B 

269 

42 

33 


10.30 B 
3.70 


2 

1.80 B 

6.50 

4.50 

5.50 

8.20 


— F.143 

- F.227.90 


220 

18 


3.60 

2.20 


F.5^40 


TOTAL VOLUME IN CONRACTS: 21,364 

A = A?k 8 = BIU C = Call 


68 9.40 BF. 176.40 

10 7.20 . .. 

- I — F.2B7 


P-Put 


Top quality Issues provided 
the day's features with Vaal 
Reefs £4} higher at £82, while 
gains of around S3 and more 
were common to Randfontein, 
£915, Buffels, £38], President 
Brand, £28*. and Free State 
Geduld, £27. Cheaper-priced 
stocks showed West Rand Con- 
solidated 32 to the good at 43Sp, 
ERGO 45 up at 527p, and Leslie 
26 better at 239p. 

The improvement in bullion 
coupled with favourable weekend 
Press coment encouraged good 
support for Consolidated Gold 
Fields and Rio Tinlo-Zinc. Tbe 
latter touched 575p before set- 
tling a net 7 higher at 572p, 
while the former rose 8 to 495p, 
after 497p. Charter initially fell 
to 230p but rallied to close un- 
altered on the day at 232p. 

South African Financials mir- 
rored Golds and registered wide- 
spread gains. Anglo American 
Corporation hardened j to £10} 
and GFSA } to £13j. Bermudan- 
registered Minorco held at 580p 
in front of today's preliminary 
results. 

Platinums were boosted by the 
three-year labour agreement 
between the Auto Union and 
General Motors. Rustenburg 
were particularly wanted and 
rose 25 to 710p. 

A generally strong Australian 
mining sector was highlighted bv 
the strength of Golds. Central 
Norseman jumped 30 to 34Sp and 
Poseidon rose 8 to 2l3p, while 
GMK hardened 5 to 415p. Lead- 
ing issues showed Western Min- 
ing 8 firmer at 216p and CRA 
4 better at 33Bp. 

Demand for Traded Options 
declined from the exceptionally 
active levels of last week, 
although total contracts struck 
yesterday still amounted to a 
respectable 4,370. The FTSE 
100 attracted 604 calls and 380 
puts. ICI returned to favour and 
recorded 517 calls. 363 in ihe 
October 650's. Imperial Group 
remained to the fore with 421 
calls struck. 203 in the Novem- 
ber 160's which rose 4 to 19p. 


FRIDAY’S 
ACTIVE STOCKS 

Baied 0» bargains recorded in Stock 
Exchange Official List. 


The continuing strength of 
the commodity price — quality 
teas rose lOp to 350p per kilo 
at yesterday’s London auction — 
stimulated fresh demand for 
selected Plantations. McLeod 
Russel were particularly strong 
and rose 18 to 293p, while 
Eastern Produce advanced S 



No. of 

Frl. 

Day's 

Stock 

changes 

close 

change 

Cons Gold Fids 

14 

487 

+ 21 

Geers Gross ... 

13 

130 

+ 7 

ICI 

13 

548 

+ 4 

Midland Bk ... 

13 

340 

+ B 

Exco Int 

12 

510 

+ 30 

Jaguar New ... 

12 

192 

+ 3 

Marley 

12 

as 

+ 1 

8P 

11 

517 

+ J 

RTZ 

11 

565 

- 3 

BTR 

10 

483 

- 1 

Barclays Bk ... 

10 

483 

- 9 

Birmid Qual ... 

10 

94 

+ 2 

Ladbrokc 

10 

211 

- 7 

Polly Puck 

10 

206 

- 7 


Leading miscellaneous Indus- more to 2Wp and A^n Dooms 
trials gave ground, but the losses 30 to 480p. Lawrie, which 
were usually modest. Beech am. revealed increased full-year 
however, encountered occasional 4 

offerings and gave up 10 at 358p half-point further to £11 J. 


Mining markets received a 
major boost at the outset, 
dealers marking share prices 


RISES AND FALLS 
YESTERDAY 

Rism Falls Same 

British Funds 90 3 10 

Carpus Dam and 

Foreign Bonds... 39 3 37 

Industrials IBS 326 BBS 

Financial ft Preps 71 106 3S1 

Oils IB 35 72 

Plantations 5 8 7 

Minas 75 « 84 

Othare 13 127 35 

Totals 506 627 1.494 


ACTIVE STOCKS 

Above average activity was noted in 
the following slocks yesterday. 

Closing Day's 


Stock 

price 

change 

Barclay# Bank 

... 473 

- 8 

Cookson 


+ 18 

Equipu 

■ it 1b7 

+ 17 

Freemans 

... 122 

+ 2 

Geers Gross 

... 129 

- 1 

Imperial Group 

... 179 

+ 6 

Lloyds Bank 

... 463 

“ 8 

LASMO 

... 345 

+ 2 

niz 


+ 7 

Travis and Arnold .. 

... 280 

-17 

Wood (S. W.) 


+ 5 

Yorkshire Chema 

48 

+ 2 


EQUITIES 


OB 
a e 

ss 


. §2 r c ® 


2984 


Stock 


< High . Low : 


!g. I ; w . : s ■ s ^ 1 - s 


r r 

,F.P.' - 

100 

r » 

F.P., - . 

15 

105 

F.P. 5/10 ICO 

r i, 

F.P. — 

» 

(74 

F.P. — ‘ 

84 

»*7 

F.P.' 2 10, 

49 

i> il 

F.P, 26 '9 

140 

30 

F.P. - 

35 

* Y 

F.P.- — - 

6 ia 

C» 

F.P.' 12, 10' 

B5 


100 .Dqmln'n Int. High tne, 100 


23 

140 

30 
78 
45 

120 

31 
3 

BC 


Do. warranto. . , 15 


16.C - 


35 ■ 
82 


IF. AC. Pacific InvWrrtn 
’■SFergabrook 20p 
■f-MOflBStt Bawcra bp 48 , ... 
■4-lnd. Scot. Enoroy i'1126 ! .. 
■{•Paul Miehnei L'w bp 32 


27.9 - 
5.8 17.0 


b3,2, 2.5: 
bglO 6.1 


5.6.!0.1 
3.0 7.9 


jS& U Stores Warrants' 


foung iH'.. 


5 1 2 ’ 
83 1 


T 1^25 5.0 5.6 8.5 


FIXED INTEREST STOCKS 


Issue §a ~ “ , 

price ov ® E3 1 

^ E « *j c " 


Stock 


i a- 1 

' e S 


<=■ High Low 


.1 « 


- U 


» 00.00 
»99.57 
'B9.57 
-.100 
‘.96.671 
'99 
90.52 
99.161 
<98.13! 


100 

■I 

t 100 


F.P. 

£10 

£10 

£1Q 

£10 

F.P. 

£10 

£30 

£30 

£20 

F.P. 

F.P. 

F.P. 

Nil 

CIO 


- :I10 
10-1 lOl;' 

i'll 1 u : 
29,11. 11 | 
22/11 21 | 

1/10' 981: 

6:15 101*. 

- ; 30-^' 
117/1 ' SO Ip 
<12/1 1. 30 

— too . 

— ,100 i 
26110116 I 
14 OSSopm 
Z7>9. 14>t 


107 4>Aoplie01 Botanies I5i Cnv.Uns.'K 5CM 
aia,Br>stol Water works li Rea. Deb. 5004 

10', Bournemouth Water Hi Red.Prf. 1968 
ID', Cambridge Watar 8V Red. Prt. 19SM . 
10't, DO. 131 Red. Deb. 2004 

96 'Edinburgh inv. Tst. lUit Ooh '4014 
10 jEsiex Water 8;. Red. Prf. 1989.. . 

29h>. European tnv. Bfc. 10L.1 Ln. 2004. ; 

SBWi lnil. Bk. lor Recon. & Dry. 1 1-t Ln. 7003 

BB .Marley I17 u t Dob. 2009 

B9U Nationwide lHn, 27.6 95. 1 

BBI41 „ Ilii.-c 90 85. 

106 ,T.V. South lO-i. Sub. Conv. Ln. 1907 
1 8 ppm Trans Natal CoaJ 1C. 7- Uns. Cnv. Deb 
10t; York Waterworks 13* Red Deb. 1994.- 


110 

lOl; 

10'i - 

- 

18'; ♦ 

98 

11)1, - 

50 V- * 

30.., - 
3d - 

99 , - 

IOO - 
115 - 

1/pDRI 

13 ■_ 


“ RIGHTS ” 

OFFERS 



§ 5 j Lateat 

'• — - o 3 1 Re nunc, 
price E ; : data 

■ 

1984 { 

Stock 

1 o 

4 r, 2 + or 

: High i Low 


: 5 a • 



B 

Mil 



Sirpm. 

*n 

Nil 

28:9 

6pm 

110 

F.P. 

26'9 

33pm 

38 

Nil 

31.10 

16pm. 

dll 

F.P. ' 

26'10 

48 

200 

F B. 

7/11 

510 ' 

M4 

AS2 ' 

7/9 

312pm 

150 

mf 

25/11 

45pml 

45pm: 

156 

Nil 

23:11 

142 

Nil 

23.-11 

47pm: 

ASO.M 

Nil 

31:10 

76pml 


i,pm Astm tnd. lOp lUpm 

>:pm j-Gaunt 'Rowland'... Upm 

IBpm ^-Ind. Scotland Energy £1 .. lUpm 

bpm Meqgiu 5p . . 14pni ■ 

44 Marley .R.H.. 10p.. 48 

470 NatWest Brink £1.. . 5U2 

122pm Santos AO. 26c 3Cupm ■ 

32pm Securlcor Group ... 4bpm 

3-» om Do. 'A 1 K V 45pm 

32pm Security Services . . . 47pm 

72pm TNT A80.50 ' 75pm- 


Rananeistion dais usually last day for dueling free of atemp doty. 6 Flaunts 
baaed on prospectus estimates, d Dividend rate paid or payable on pan of 
capital; cover based on divldand on lull copiuL g Assumed dividend and 
yield, ci Forecast dividend Dover based on provtoua year's earnings. C Canadian. 
F Divldand and yiold based on prospectus or other official oatimams lot 1934. 
H Dividend and yield based on prospectus pi other official eatimaioa for 1983-84. 
Q Gross, p Pence unions otherwise Indicated. 4 Issued by tandor. g Offered 
holders of ordinary shame oe e “ rights.'* *• Issued by way ol caplUNioiiaa. 
M Ralntroducad. 41 Issued In connection with nsorgonlsarlon merger or take- 
over. ■ Allotment letters (or lulty-peid). QR Introductloa. « Unlisted Sectinues 
Market. $ Placing prico. T Flguros assumod. 


asm 


NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (57) 

BRITISH FUNDS (11 
Tress. IQi-nc Cnv. 

1992 t£60 paid! 

BANKS (1) 

Cle Bancalre 

CHEMICALS €1) 

Allied Conoids 

STORES 151 

Body Shea Reed Austin A N-V 

casket <S.> SupcrdniB Stores 

Cotnn'd Eng. Stores 

ELECTRICALS (1> 

CASE 

ENGINEERING (SI 

Mtutri** 3 *. Wood 15. W.» 

Noll (James* 

FOODS 12) 

Belam RHM 

INDUSTRIALS (12) 

BertsfonK EourPti 

Biuodeii-PermoaLm R.F.D. Group 
Cookson 
Dunhlll 

Eastern Produce 
Ecotarlc Deld. 

INSURANCE (1) 

Dewey Warren 

LEISURE (2) 

SamuelMin 2 in Cent. Dttrbtn. 

PAPER (41 

Boase Massimi Poll. Horne (Robert! 

Peters (Michael) Do. N-V A 

PROPERTY 14) 

Bradford Prooertv Slough Em. Boc Cm. 
Lame Proo. B'jpc tins. Ln 1991-84 
Cnv. Uns. Ln Wereldhave 

2000.05 

TOBACCOS (I» 
imperial Green 

TRUSTS (91 

Aberdeen Trust Fa no Invest Inc. Cap. 

Altifend Cap. London Atlantic 

Cambrian & Genl Raeburn 

Continental S Indf. St. Andrew 

Dualvest Cap. 

OILS (11 

Humboldt Energy 

PLANTATIONS (G> 

Assam Dooars Moran 

■ awrie Plantation a. Genl. 

McLeod Russel Williamson Tee 

MINES ID 

Sons of Gwalla 


Snrlng Ran* 
Third Mile Inv. 
Tinsley (Ellxai 


NEW LOWS (22) 

BUILDINGS (1) 

Sheffield Brice 

. „ CHEMICALS (l> 

Stewart Plastics 

STOKES (It 

Raybrck 

_ ELECTRIC ALS (2) 

Resource Technoloov Sr.’rmi Reliability 
ENGINEERITCG <41 
Hal! Engineering Priest iBcn.) 

Howard Machinery Wlllay 

FOODS (1) 

Alpine Soft Drlnkt 
^ INDUSTRIALS (7) 

Beatson Clark PLM AB B 

Caoe mils. fiocaprme J I 

Nenara Cum. Cnv. Red. Pf. 

Johnston Group Soncvson (W.j AB 

^ SOUTH AFRICANS (1) 

Re* T rue tor m A 
,, TRUSTS «3> 

Akroyd & Smithers Inv. AB Butler 
Centrewav Trust 

Moray Firth ° ,LS «» 


OPTIONS 

First Last Last For 
Deal- Deal- Deelar- Settle- 
bigs ings lion meat 
Sept 24 Oct 5 Dec 20 Jan 7 
Oct 8 Oct 19 Jan 10 Jan 21 
Oct 22 Nov 2 Jan 24 Feb 4 
For rate indications sec end of 
Share Information Service 
Money was given for the call 
of North Kalgurii, Planet, 
Rowntree Mackintosh. Egllnton 
Oil and Gas. CASE. RHM. 
Beecham, Bristol Oil and 
Minerals. DKG. London and 
Overseas Freighters, Jaguar, 
Brunswick Oil, Bristol Channel 
Ship Repairers. Riley Leisure, 
Blrmid Qualcast, Jardlne 
Matheson and Hutchison 
Whampoa. A put was done in 
Riley Leisure, and a double in 
Birmid Qualcast. 



- 



LONDON TRADED OPTIONS 






1 


CALLS 



PUTS 





CALI 

-S 


PUTS 


1 1 Option 

Oct. 

Jan. 


OCT. 

Jan. 

Apr. 

Option 

Nov. 

Feb. 

May | Nov. 

Feb. 

May 

B.P. 

(*511) 

390 

420 

460 

500 

560 

12B 

98 

60 

24 

B 

135 

106 

73 

40 

20 

141 

113 

62 

62 

32 

2 

B 

4 

22 

45 

4 

5 

10 

35 

47 

5 

8 

15 

35 

57 

LASMO 

(-345) 

260 

280 

300 

330 

360 

90 

70 

52 

30 

14 

98 

78 

62 

42 

26 

7B 

52 

33 

3 

4 

6 

10 

25 

4 

iS 

IB 

30 

15 

23 

35 

Com Gold 
(■494) 

460 

500 

550 

37 

’S 

55 

35 

20 

65 

40 

27 

8 

30 

70 

20 

45 

7a 

27 

55 

82 

Lonrho 

1*144) 

120 

130 

140 

160 

18 

10 

3 

29 

20 

14 

6 

17 

8 

l'= 

l»c 

5 

18 

2 

4 

8 

20 

10 

21 


650 

1»2 

4 

- 

170 

170 

- 

P.ftO. 

(*884) 

860 

260 

29 

IS 

31 

27 

3 

a 

13 

16 

Courtaulds 

1*117) 

110 

120 

20 

12 

23 

16 

25 

18 

2 

3 

3 

5 

5 

7 

300 

330 

6 

2 

11 

6 

17 

io 

23 

47 

25 

47 

28 

47 


130 

140 

160 

5 

2l 2 

0*4 

9 

5 

2<s 

11 

7 

15 

34 

9 

17 

35 

12 

Raeat 

("256) 

200 

280 

240 

60 

40 

21 

64 

44 

28 

50 

36 

2 

3 

6 

n 

5 

9 

6 

12 

Com. Union 

160 

28 

— 


l‘B 

— 

— 



8 

15 

21 

16 

21 

84 

(*186j 

180 

200 

220 

240 

9 

5 

21j 

Us 

19 

11 

6 

26 

17 

10 

9 

20 

39 

57 

13 

25 

42 

15 

28 

42 

R.T.Z. 

(■574) 

500 

550 

600 

660 

80 

38 

17 

5 

87 

46 

28 

16 

65 

33 

4 

15 

45 

B5 

8 

37 

52 

87 

37 

67 

G.E.C. 

(*2£4| 

160 

180 

200 

220 

67 

47 

26 

10 

70 

50 

32 

17 

74 

54 

36 

El 

2 

2 

3 

a 

2 

4 

6 

15 

5 

5 

a 

19 

Van) Reefs 
t'SIDBi 

90 

100 

1 ID 
120 
130 

1412 

81; 

4 

2 

oi< 

181: 

12 

eij 

5I< 

31* 

CO 

14 

91= 

3 

7 

11 

19 

281; 

5 

9l! 
141; 
21 1- 
301= 

6Lj 

12 

15 














i-S06j 

280 

300 

330 

360 

16 

4le 

1'3 

42 

26 

13 

46 


6 

10 


2ALLS 



PUTS 



18 

26 

54 

32 

38 

Option 

Sep. 

Dec. 

Mar. 

Sep. 

Dec. 

Mar. 







280 

85 

93 

100 

H: 

2 

3 

I.C.I. 

(■6441 

500 

550 

600 

650 

ISO 

100 

52 

12 

156 

106 

64 

34 

162 

112 

72 

42 

2 

2 

5 

18 

2 

5 

11 

30 

4 

7 

16 

3B 

(’361) 

300 

330 

360 

390 

65 

35 

6 

73 

48 

30 

11 

83 

60 

39 

20 

1‘: 

H; 

4 

3 

7 

17 

35 

5 

11 

23 

42 

Land Bee. 
(*3B0l 

240 

860 

43 

24 

32 

38 

26 

Oit 

3 

7 

5 

12 

8 

15 

Boss 

(•366) 

330 

360 

390 

38 

11 

1 

45 

25 

9 

50 

SO 

12 

Olj 

2 

27 

5 

IB 

35 

8 

25 

40 


300 

4 

10 

17 

23 

27 

30 

De Beers 

500 

32 

60 

75 

5 

25 

35 

Marks ft Sp. 
1*111) 

100 

110 

120 

15 

6 

f'2 

18 

10 

5 

22 

14 

9 

2 

4 

10 

20 

30 

3 

7 

13 

22 

4«c 

B 

15 


600 

660 

700 

11; 

Ha 

1 

20 

12 

5 

30 

18 

80 

90 

135 

1B5 

95 

140 


140 

1 


- 

- 

Guest Keen 
C177) 

140 

160 

180 

200 

220 

IB 

59 

21 

46 

SB 

i 

6 

3 

9 

Shell Tram. 
_l*676i 

BOO 

650 

600 

650 

700 

180 

130 

188 

138 

195 

145 

2 

4 

6 

4 

8 


OiJ 

01; 

5 

3 


24 

44 

27 

47 



40 

9 

BO 

20 

57 

50 

12 

33 

22 

42 

30 

62 

Hanson 
(*234 1 

187 

200 

50 

37 

46 

52 

1 

1 

5 

6 

Trafalg'rHa. 

i*E72' 

260 

280 

i 

24 

11 

50 

IS 

4 

14 

9 

19 

12 

25 


240 

Bis 

10 

17 

7 

17 

iy 


C 

ILLS 

P 

UTS 


Jaguar 

i.*190i 

180 

200 

ii 

Oi; 

56 

20 

B 

4 i 

is 

i 

i 

12 

3 

5 

15 

4 

10 

17 

1 Option 

Nov. 

Feb. 

May 

NOV. 

Feb, 

May 

Teeeo 

1*192) 

140 

53 

35 

13 

1 

57 

62 

1 


0|, 

Bat inds 

240 

36 

41 

47 

2 

5 

8 

1B0 

200 

19 

8 

24 

12 

1': 

10 

6 

14 

9 

IB 


280 

8 

15 

eo 

18 

2! 

24 

FT SE index 
.*1122. 

975,150 

152 

127 

103 

B3 

62 

45 

52 

125 

145 

1 

H. 

6 

Barclays 

C477i 

420 

460 

500 

660 

65 

30 

12 

S 

77 

42 

20 

B7 

52 

30 

4 

12 

33 

77 

6 

15 

40 

9 

SO 

45 

1025 

1050 

1075 

1100 

1125 

100 

75 

50 

25 

7 

108 

88 

70 

58 

45 

l 

l 

1 

4 

11 

11 

17 

55 

37 

SO 

20 

£5 

33 

43 

56 

Imperial Gp- 
-176. 









11501 11; 

10 

- 

35 

64 

160 

180 

f il 

22 j 
10 

25 

IS 

3 ] 
10 

.FI 

a 

15 

Sept. 24. Total Contracts 4,370 03114 3,312, Pula 1,050 1 
* ' '“" a — 
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)+••)«* 

Prt*« i - I mt 


hYM 


WM 

Mg «• 4**' *** 

BfeljfcuVis U>p. Ji g i - . ...... 

51 WS'liasa; 


129 

40 

134 


12.0)28:2.4116.9 
♦ Lb 4AU.7H0J 


AMERICANS 


That’s BTR 


BRITISH FUNDS 

| Ms* |*«i 

Stock I £ i-l 


1994 
Mgh La 


YicW 

M. i fed. 


"Shorts" (Lives up to Five Years) 



i3o%+ii 



W 4 



lQlVTitas. ISPC 1985 

Him tEKtMZPcCm.'as — 

tJAftrMJ lpc 1985 

99* Treas lllgpc ms 

4b£ Treas 8*pc.Cmr *65 

“9iE»Cb. 

99ic«h U*pe’B6 

9b it Treas. lOptCir* 198b 

SB* Treas 3pc 148b , 

9tAEre*ulOlaK Ctf ‘8b 

99 A Treas 12pc 198* J 

4J* Treas 8*t* V>ftWt4t-l 

!|lO:,iEteh. 14pel986 

J 85 E«ch.2*wl9B6..-. 

ihoojj Etch. 13*pc 1987 

44* Treas lDwCt ’87 , 

83*E«*i?*pcl487 

04* E*Ch. 10*pcl9B7 

87 Funding 6‘jpc ’85-87# J 

4’7 S Treas. lOpc 1987 

61 A Treas Jnc 1987 

97*rTreas. 12pc 1987 — 

87 AlTreas 73.pt 1485-88** 

92!lE*Chl0l3ic , Sa._ _. 

89(2 Trees 9*oe Ce’88 ..... 

77 Transport 3pe ’78-88 _. 

Trees. 9l>pc es 

Treas Il*pc 1989 

87 }I Treas 9ly>c Cm. '89 .... 

90B Treas lO^pc 198". 

1UO.II aaSlErdil One 1989 

Five to Fifteen Years 

' 97*1 94*|E iCti llpc 1989 (EJSpdl- .] 97*|+* 

85* 7712 treas 5pc 1988-89 J 79-*^+* 

111* lira* Treas 1J0C 1490** 

110* 100* Ereh. 12*pe 1990 — . . 

91* fi4*Tieasa*pCl987-90*t.J 

nsi* 90* Treas. 10pcC» 1990 

94* Treas 1 1 *BC 1991 ... 

75* Fielding 5*pe '87-910 

91* Eidi Hoc 1991 

96* Treas ]Z*pcl492** 

So treas lOpc 1992 — 

58* Tr. lO'jpeCr-ojtWWl* . 

. 95* EcefL 12*0C ^2 

1171 j 10b* Evcti l)*pe 1992 

111* 98* Treas 12*pc 1993** 

78* 71* Funding bpc 1993 
121* 106* TrMS n*pc 199 
12b* 108* Treas 14*pe 199- 

120*106 Eichl3'»c]994 

114* 96* Esch. IZ&c 1' 994 

94* 825lrtas9pel99J# 

109* 94* Treas 12pc 1995 

64* 58* Gas 3BC '90-95 

99* 8b Exch. 10*PC 1995 

1171 102* Treat 12*pc 1995#. — 

122* l06*ITrws.l4pe , 9b - 

94* B3£Treas9pC 1992-968-.. - 
1 14* 118* Treas 15*pc 1446**.... 

122* 106*£u3l 13* PC 199b« 

69* 63* FedemoUon Toe 1986-96 
120 104* Treas l?*pc 1947**... 

104* 87* E«Ch IQljpc 1997 


11.59 11.70 
10.15 11-37 
17.00 11 . 
10.691 11.76 


107 

1& 

iiu! 


'92« 77l3treas 6*0C 1997** 

134* llBlfiE.eh.lSpc 199? 

951] B4*]E'Ch 9*pe 199fl 

7B 68 [Treas 6* PC 1445-48**... 

138* l?3*jTreos. 15*pc '98** 

115 100*jE«6.i:pCl993..- — 

96 eiflTreas 9ijpe 1449** 

116* 104 Tf.di.lZUoc 1«49 

104*1 91 ureas 10*pc 1990_ 


91** +* 

102 4* 

TBS 

107* ; *| 

§ja 

74*6* 
115*+* 
117* +* 

90* +3| 
104*+*. 
U* +* 
Wi +* 
112 *+* 
U7<4+,* 
37*+* 

sra 

&■+* 

m ^:i 

nS+'l 
110 * +* 
02*+* 

TO 


Low I Stock 

26 -Macaw las.II 

II* Ahmanson < H F i 

22*PkMll • - 

21* Allied Corp SI .. . 

13* Anus 11 

|J31p Amdahl 5c. - 

10* Amtr Eipmv 10.60. 
14* Amer Medical Ini SI 
20* Amer NaL Rn. SI ... 
American T. AT. SI 

41* Amenlech $1 

_ lS*A<n<«l - 

30*0 16*83 »AriflT«hB .. - 

lbQ JO* BankameneaSlA... 
41 3 27* Bankers n.y SiO— 

63*1 46* Bell Allan* SI -j 

19* Bclfcoulh SI 

12* 98eth Sieel SO — . 
11-j Buwatre Inc. . .... 
19* ProWg-Fer. 16 <je,.. 
16* Brunswick Corpn.|._. 
[54QC f8u'3m» Cannuier 

24* CPC I mri. 25c 

39* Campbell SoupbOc.J 

25* CasertMUar TraOOrfl 

27* Chase MTttn S12.5 . 
17* Chemical New York J 

22^ Dwi+ro^-PoWsSl J 

1 5* Ctryster 56* — . 

19* CiUCOrp S4 

1 City (n», Sl.25 

t Co*aw-P.Sl J 

Cons. Foods SI* 

Com. Illinois S5 ( 

Karpa-8r Data Save. . 

20* Crown Zell. $5 ......... 

|«4Te Damson Oil 40c 

15*DanaCerp. SI 

27* Data General 

|72p fOemu-Loel Medic* J 
27* Eaton Corpn. 50c — 

241; VE»anfl — , 

Fov, Coma Amer. 50c_| 
1 3? First Chicago S5.. . 
24* Honda Pwr. 6 Ughtfl J 
11* FTuor ijorpa 62*c__l 

23* Ford Motor 52 

18* GAPt blljc — 

34 Gen. Elect. SI* 

31* Gen. Foods Corn SI .. 

29* Gillette SI - 

11* Gt Western Fm. SI. 

34* Honeywell SI. 50 

12* Houston l nds Inc 

33* Houston Nat-GasSlJ 
169 KimoniE.F i SI — I 
72 IBM Corpn 11.25 

16 ITTCnron. SI 

26* Ingersoll-Rand S2.__ I 

lo’a Insiieo SI 

12* IU Hum SI. 20 

21* Lockheed Cron. S1_J 
13* Lone Star Ink. SI. . 
17* Louisiana Land SiLI5. 

12* Lo-c's 50c . 

17* Mam/ HanonrSTl]. 

16* Merrill Lynch SI j 

10*1 TOOp VIMaonmUirMenr. .1 
42* Morgan tJPl S2A — I 

41* KtvNEX SI 

18810 Pacriic Gas & Elec S5. 
36* Pacific Tetots SO. 10.. 

23* PermnAI 83*jt 

22* PillSburyfl 

13* Public Sty. El S Gasfl 

37* Quaker Oats SS 

23 Bep MY Corpn S5_ „ 
RexnordS5- 




r I 

15*-* 

"fc* 

W?-l4 


th YTd 

Gross fir’s 


lb* Roclmen l ml Si 
19* Role ink Ik SI.. — i 

j7J7p &CA Services SI 

1+380 Saul (B. F.I SI 

27* PShell Oil SI 


I 

«P4-lM 

I*-. 

Stj-i\l 

^ii 

mt 

S^-\ 

18*a -1 

al*-i 


®:ilj 

32a -1* 
14* -* 
36 -1* 
23*0 
43* -2* 
46* -1* 
40* -2 

IT*"}* 


SI 20 
S1J0 
SI JO 
Sl^C 
Me 
20c 
S1J8 
Me 
6*1.41 
SI. 20 
$ 6.00 

51. 44 

$1-52 

52.45 
S6.40 
S2.60 

60c 

OWt 

96c 

an 

$2 JO 
*2.30 
SI AO 
$365 
12.34 
*192 
60c 
S2.06 
S100 
SUE 
SI JO 


28* -IS 

Mi 

21*9 -1 1 
1 37* -1*| 

ivi-* 


Siraq 


SI 90 
SI 00 

hJ4*c 

S3.lt 

80r 


102*1 89*ICon»ers , nlO*pel949... 

121* lOtyTreas. 1 5pc 2000 

128* 112*tTrrai. 14|ie ’98-01 


113*3 983jE»dt. 12DC *99-02 

96tu ■» Mn». lOpc 2002 1 


87* 76 
115* 100 
132* 117i 
64* 56 ; 
84* 72 
124*3 108' 



122 *+* 

106*+* 

48* 

119* +* 
Six +* 
111*+* 
123a +* 
60*+* 
SP4+* 
120 l+* 


Over Fifteen Years 

i^+* 

954+* 

126^3 11 0*hreas. 13*oc 2000-03 ..I 
114^ 101 WTreas. 11 *pc 2001-04.. 

M 43 SV unding 3&C ’9«M)4 

123* 107 J 4Treas.l2*pC 200 3-05 

ifrreas. 8pe 2M2-0btt~. 

>reai. 11*PC 2003-07 .. 

Treas. lJljpc '04-08 - .. 

,Treas.5l]PC 2008-121* 
jTrtas.7*pc 2012-1^ 

Etch. 12pc*l>*17 

Undated 

35 VConsois 4pc 

•- 'ar Loan 3*pc** 

Jti». 3l2PC’6l Alt.—.— I 
reas. 3 k ‘ 66 An. 

:oiB6is2*pt - 

re*.2*pc 


Index-Linked 

(6) 

1297 II. 103*4 { 

1333.91 _87* 

1267 91. 108* 

<308.51 91 *B +* 

<310.71. 5ir* + !* 

1274.1). 94*2 +* 

1310.71 92 +* 

(294 IV 96 +* 

(322.01. 87* +* 

.. Do. <327.31 84*4+* 

Prospect me real rederwmo rale tn projected inflation of III lahhandl 

<21 5% 161 Figures In pam«f*s« show BPI base month lor Indeilog. lei 

8 months prior to issue. RPI for Jon.. 1983: 342 6 and lor August. 
1984; 354.8. 


38* Southwestern Bed SI — J 
25* Sperry Corpn J0-5Q . 

29* Sun Co. Inc. SI 

42* TRW Inc. SI*. 

31*1 25* TeimfCO S5 

184 1115 Da lOpcULStk-li-S— 

31*1 23* Te*acoS6 25 

Time Ik.SI— 
TrjnumericaSl — 

Umon Carbide SI 

Utd. Tech .... — . — I 

VUS Steel SI J 

534 39 USWeflfl. 

30* 20>2)fwomwonhS3>2- 



28*1-14 SI 5a 


27 

52 

35 

5.0 
10 

35 

36 
Z.3 

3.8 

6.1 
7.7 

5.6 

a.i 

4.6 
8.0 

7.7 

3.1 

2.9 

2.4 

2.1 

5.4 
JJ 
45 
8.0 
72 

4.9 

1.9 
5 J 

4.9 
52 
4.1 


2.3 
7.5 

4.4 

4.7 

9.0 
22 

3.4 

4.0 

3.5 

4.1 

4.6 
34 
3.0 

9.4 
4 J 
23 
3.0 
34 

5.8 

5.8 
b.a 

7.5 

3.0 

1.6 

9.8 

2.4 

5J 

ai 

12.0 

7.9 
54 

33 
, 10-6 

3.4 

4.2 

2.3 

34 

0.7 

1.2 

3.5 
8 J 
48 
43 

3.9 
73 
164 
8.1 

1.7 
56 

6.4 

3.6 

3.8 

7.9 
144 


1984 

High Low I 

239 
175 
2b0 
700 
180 


BEERS, WINES— Cent. 

J+k] Be I [ YTd) 

I - I Nat ICtr.GrilHE 


Stock 


Price! 



[Vauv . ... 

207 


lin.QBl 22 

6.4 



163 


62fi 25 

65 

206 

WW*. & Dudley 

236 

—2 

taafi 3.0 

41 

720 

VgungBrew A'50p- 

238 


i^2D 

34 

12Q 

Da Non V 50p . 

130 


5512.0 

bl) 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


39* 

-* 

10.35 

35\ 


10.12 

4Hj.nl 

„„„ 

842 


-* 

10.36 

10JJ 

24*U 

-* 

10J9I 


104*1 101 
91U 85 


106 * 


98* 


[Treas- Zpc '88 
Do. 2 pc ’90 
Do. 2 pc '9b 

97« 88*( Do-r&c'Ol 
9rt M7i Dol 2*PC 03 
99 -B 90* Do.-’K’Ob 
95* 87* Do.3*pc 09 
102* 91* Dg.3*pc'U 
92* B2* Do.2*PC’l6 
92^ 81*1 


12* Bk-Momreal S2> 

SMs Bk- Non ScoLH 1 

85p f B»rKk Res C«p_. 

16 BCE II , 

10* >B«* valleyll 1 

16* Brascanll,.-*. 

325p Wreakviater Res.—.. 
12* CwilmoBk. S2 — - 

2l*C*v Paeibet 

32 Do.4pcOeb.U00. 

10* Can. P Entll- - 

22p fDoublf Eagle H 
SMp 9£dio Bay Mmes .__ | 
80p fGreemnch Res Inc.. 
esip 9GultCan.il ........ 

BUP PHanAw SKI Can# _ 

I >* 9Ho< linger SS ..... 

II Hudson's Bay 11 

19* flmpenal OiJB — 

658a IikoR 1 

484e flntl. Corona Res. 
7}7p flidand HaL Gat SI _J 
I75p Masaey-FergiHdnB.J 
VUklepsa.. ... 


CANADIANS 

m 


fPecosResI 

1 i*|8SO0 fRWAkjOni — 
Royal 8k. Can. B-~ 

Seagram II 

Toronto- Dora. 8k-B-. 
Il>il823p IfTrans Can Pipe- 


-5 


1SL 

14® -S' 

26p +1 

670# 

’S* -V 

xi*-* 

21*-* 

11* -* 

26>a-* 

894p -17 
Sto +il 
S87p -B 

:i° 

1 3^! -«J USMJKl — 


iS3-* 


SI. 96 
hbSc 

S2 IS 
15C 
S1.60 

S2.08 
SI 40 
4«w 
aoc 

20C 

52t 
96C 
SS2J0 
60C 
SI. 40 

SUS20d 


sun 


i2 5 ool - 


“43 = 


77 

5.2 

tA 

0.7 

44 

7.3 

2.9 
114 
3J 

1~7 

24 

44 

5.9 

3.0 

3.1 
1.7 

7.3 


298 
20. 

31 
35 
77 
120 
337 
182 
45 
188 
162 
72 
b3 
612 
450 
216 
62 
155 
70 
24 
68 
72 
205 
55 
92 
*60 
77 
64 
318 
240 

83 , 
96*1 
87 , 
17IJ 
83 
104 
120 
115 
63 , 
lObld 
152 

b6 
28 
192 
70 
122 
77 
243 
40 
U23 
161 
’332 
51 
146 
246 
305 
31 
125 
120 
■38 , 
£3.MJ 
226 

235 
24b 
lbO , 

28>J 

90 
109 
184 
250 
1SS 
180 
178 
240 
218 
118 , 
98>^ 
157 
90 
28 
135 

236 
640 
133 
500 
120 
250 
476 

25 

102 

31b 

H4J 

150 

38 

2BO 

124 

160 


166 UMECMp 


157 

U 

22 

50 

<W 

32 

124 
27 
BO 
15 
55 

45 
355 
355 
185 

46 
6b 

47 
15 
58 
50 

125 
50 
50 

47 

48 
44 

232 

174 

65 

64 

52 

12 

63 

80 

97 

83 

37 

70 

110 

37 

21 

16) 

46 

96 

18 

180 

29 

UK 

11) 

1230 

42 

106 

162 

215 

19 

87 

75 

21 , 
L23*Jl 
136 
185 
19b 
70 


7iy 57: 
" * 13 
320 
4? 
406 
66 


20 

350 

62 

526 

J72*| 

112 

373 

101 

248 

71 

164 

47 

40 

370 

154 

148 

108 

198 

88 

121 

82 

198 

lbO 


Aberdeen Const. 

Allied Plant 50 | 

JAmrt Ind Hl*p 

Amciiff* 10p 

AttwMdl 

BPBIndS SOP . — 

Baggenige Brt 

Bailey iBwh lOp — | 
Barr an Dev. 1 Op.... 

Beiiwa* J 

Hertford M lOp — 

I Bres. 2 Op 

Ideys 20p 

Circle £1 

dan Lime 

taxDufcyllfe. 

1 EA_ 

Dredging- 

m Jian. 20p— . 

mlee J 

■nHIdgs. 

lea & Haiiam ... 
Hobey'A 1 lOp... 

Carr Uohnl J 

Cement- Roadstone .. 
Combro Gp. I0p-- 

Conler Group 

Costam Group — - 

COionryStM 

Crouch <01 20p- 
Oew < George! 25p- 
Douglas Robt M. ..J 
FDudon Grp. 5p — j 

Enth. ...... 

UgCCoiSOa-J 

Feb. inti. lOp J 

Do. *A* lOp— _| 

fFedemedKosroSp 
Fhuan (John! lop.. 

French Kier 

Galliferd 5p - 

Gibbs D’dy A lOp 

GleesoniMJ) 

Gwraop 

HAT Group ]dp — 

Helical Bar 

'Hendran Group... 

Hewden SL lOp 

Do. 10x11103-08.. 

Heywood Wms. 

Higgs & Hill 

[Howard ShuL 10p—. 

I DC ZOp 1 

Ihstocli Johnsen 

Uann U.l 

fejayolant 1 

W Jennings AS 30 — 
HJehnsionesPis. lOp 
Uonesi E0ML1 lOp.. 
Lalarge Cop. F100-I 
Lang Uohni 

.Latham U.l £1 1 

Lawrence <W.7..._.. 
Leech (Wm.l20p.- 


215 Ul 


166 
M 
22 
59 
94 
260 
176 
35 
84 
12S 
66 

s®4. 

uLt 

59 

149 

60 
19 
61 

61 

130 

51 

b 




hi 


h5 


& 

68 


15*|Leyland Pamt — 


n.illey FJ.C , 

roLoo. & Clydeside. J 
Lovefl (Y.J.I— 

HcCanm S Sum 20p J 
tMcLaugwm&H .4 
Magnet & fithns --. 
Menders tHIdgl. — 

Marrtiwiei 

Marshalls HI* 

Maunders Uohnl 20p 

May i Hassell .—II 83 
Meyer lnL.._— ™J 113 

Milbury “ 

Miller (Semi lOp.... 

Monk <AI . . 


tlO.O 2 
6.5 2 7 
B— 

2.65 2.1 
1ti2 33 2.0 
7 0 3.4 
T5.25 2.7 
U * 
7.62 1 7o| 

7.0 Z.l 
3.75 1.2 

02.65 0 
15.5 2J5 
19 0 2.9 
8.4 1.3 
32 1.1 

3.0 9 

2.0 2.7 


>6 
45 

73 
114 
65 
25 
135 
70 
111 
29 
235 
, 32 

cm 
113 
267 
47 
133 
230 „ 

V 

JL 


33 2.7 
tU 22 

8.75 1.3 
3.0 2.3 
HilJ4 48 
...JW15J4' 1.9 
2.b5 2.1 
20.75 
9 1 3-5 
74 62 4.6 
5 05 0.8 
5.7 1J 
i.7s| 9 


s2.b5 1.9 
h5Ji 2.1 
02 M 3.1 
<CJ>4 3.1 
792 45 2J 
h3-5 0.9 
5.6 2.6 
3.0 2 0 
1.4 13 
743 J.B 
+5.06 0.7 
3.3 2.6 


h+I 


-1 


—2 


194 

195 
228 
112 

2Z 
71 
46 
180 

220 |-10|t8il.7d 


iMoahmU) 1216 

Wewarthui u 553 [-7 

(flotl Bnck 115 

fC 500 

t i Timber — 90 

» 

358 

vk. lOp 23iJ 

s 62* 

L 263 

<CWrmtsJ..E157 
Roberts Adlard — 

Rowinstm lOp 

Ruberoid J 

Rugby P. Cement . J 

5GB Group 1 

* Sharpe & Fisher. — 

Sheffield Brick 

Smdaii iwml 
Smart <J. ilOp 

(fTay Homes— 

[Taytor Woodrow... 

iTilbury Grp- 

Trains A Arnold . _ 
ft imt Holdings lOp 

[TurriH 

rTyvrmiCorur.) lOp 

125MUBM Group. - 

TWldOnrrcD«70a. 

IVcais Slone 10 d — | 
[Vibropunt- 
[Ward hldgs. 10p.._ 

Do. Deta. 

Wamngton - 

Warn Blake 

WettemBros j 

Whatlings 

Wiggins Group lOp 
Wltsonf Connolly) ... 
IWingieytGeol 1 109 


100 

122 

22 

no 

118 


78 

23 

122 


117 

30 

215 

119 

116 

64i 

13 

320 

436 

325 

110 

280 

245 

J2 

37 

£ 

148 

144 

81 

1% 

78 

111 

51 


-5 

-2 

-17| 

-1 

Ir3 


B.4 
85 
n 5 

[203 

116 


5.3 3.0 

I. )3| 23 
Q10% 

75 jj 3.3 

II. M 3.6 
1.75 5J 

db.7» 1.4 
S3l 23 
IT H * 

Q20V1 2.1 
04.fi 2JS | 


)«2025) 0 
♦5.11 5.2 
11.75 3.6 1 
10 JS J.4 
14.0 1.7 | 


7.6 

33 

JO 

4) 

7.6 
13.9) 
76 
8.1 

7.0 
XB 
65 

63 

7.7 

3.1 
48 


S.b 

[10.01 

3.8 

4.4 

78 

66 

7.0 
6b 

8.0 
35 
10.4(1 
4 J 


7.4 
1203 

9J 

98 

9 

5.1 

7J 

115.0 

14.T 

6.0 

16.5 

15.0 

* 

I0J 

6.8 

6.4 

111 Jb 

-va 

3.9 

123 

|1U 

7J 

b.4 

|19 6 

1J 

|5*7 

:10.7 

53 

12.0 

10.6 
53 
12 J 
66 

9.4 

lUDSi | 

31 J) ! 
123 


3.64| 2.8 
bgSJl 2J 
75.2] 3 3 
33 
7.18 36 
4.7 2 4 

7.0 2.5 
19.0 )J 

8.0 2.7 

14.0 1.9 
H3.75 5J 

4.75 3.9 
54 3 1 

U Lb 1.7 
63 2.9 
11 J 2.0 

10.0 4.7 
1653 2-0 
74.42 93 

4.0 5.1 
1138 3.0 

12 0 3.0 

10.75 4J 
d5.0 1.7 

93| 2.1 

6.0| 1.9 
0.65 6 2 
7 J 3.2 
93 1.1 
<15.6 1.7 
tM-0 23 

0 4.7 
43.95 1.1 
713 6 3.0 

04.1 2.1 
1M2J5 2J 

4.4 2.7 
7633 4.3 

038 6.1 

7.0 4J 

2.5 43 
6 5 1.3 

033 1.3 
71.6 1.7 
<18 0 L.4 
7tl5J9 3.9 

6.16 1.4 
74.W2.9 

♦930)4.1 
0J.fi 03 
72.48) 73 

3.05 3.0 


3.0 
,5.9 
|f9.l 

7.0 

59 
SJ 

7.2 
3.4 

UM 

6.9 

7.1 

5.7 

3.7 
8b 

6.7 

5 1 

7.3 

7.9 

4.1 

1.1 
!10.0| 

53 

6.2 

60 

5.4 
5.2 
63 
6.0 

9.9 

9.9 

7.6 

7.4 
23 
4 J 

1.4 
6J 
7.1 
43 

4.6 
11131 

5-2 

73 

3J 

4.7 
73 

6.9 


1 J.7 
731 

48 
6.2 
33 
|I1J H 
15.2 
• 

9.1 

6.4 

6.1 

♦ 

6.7 

3.6 
53 

IUl.71 

6.6 
8.1 
8.0 
1244 

3 4 
B.7 
B.0 
63 

7.6 
43 
33 
6.1 
33 

|I7.I) 

53 

87 

113 

|14J 

9.1 

3.4 
SJ 
9.1 
63 
63 

10.6 

110.4 

S3 

4J 

103 

tll.9 


43110.1 


8.7 

5.4 

5.7 
33 

1.4 

I 

43 

5.0 


fio.g] 

33 

X 9 
93 
1 9 
43 


11J 

103 

63 

110.0 

8.4 
43 
|l2J 
6J 
J.9 

[173 

7.4 

liao 

7.7 

5.7 


4J 
16 6 
153 
7.3 

|MX71! 
9 J 
93 


CHEMICALS, PLASTICS 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

iOwBuo*ecL«:Dog.J 88*4+* 

b-jlia 13*pC 2010.... 116*+* 

, Ob H*pcLn2015 X«* +* 

jEurolnv Bi UpcUiTOO? . .96* +* 

Jf inland ta*pc Ln I486.. 1M* .... 

UM' Am Be* b* 12*K 2001— Mb* +* 
jint funk 13*pc 1986.... 1W* ...... 

Do. »xLn 1487 IB 

Mlysia I2*KLn ’88 100* -* 

ilMei Ibljpc 2uOB 1W*« “* 

|NZ 14W 1987 - M©* • .... 

J Do. 11*PC200B W*+* 

J4*l 27 I DoHl;K:014£30pa. »*+* 

106‘fi 101*Kweden 1 J-jpc |48b 102*2 

117*1102 Cwedenlll^KLn 2010 1X2*3+* 


BANKS, HP & LEASING 

Law I Sack I Pike l + -“1 M ipwlw?ll 



1155 1135 
1135 11.75 
1132 1 1.62 

II. 47 11.54 
13.43 11.58 
12.01 11.94 
13.15 1164 

IJ. 30 II 66 
12.20 12 09 
lb.64 16.78 
13.49 11.78 

II. 99 12.04 
1234 1204 

IJ. 17 11.54 

12.:fi 12.22 


CORPORATION LOANS 


98 'flail. !1*PC 1906 

gnlJBirm'Min 17*K 1485 . 
99*1 Burn Ir » 13pc lojj: 

B ard'ff I Ipt 1°86 

LC b’+K 1490-92 

trtsbW 14H5-B7... . 

eok IJ'jK 2006 

iverpopl )*K Irred-... 
onCpn4*pc 84-85.... 

87*1 8J*|LCC5WB537 

85 77 Dob*pc ’88-90 

2d* 22 I Do 3K '20 AIL 

102 93 ^Sunderland 12*pe )°84 


102 * 

103 

105* 

101 * 

82 . 
90*| 
124 


49*+* 

100 *+* 

7S*i4+* 



COMMONWEALTH AND 
AFRICAN LOANS 


181 

92 

65 

375 


NZ 7*pc 1988-92. 

Do. 7*j|PC ’83-86 

S. Rhod. :ljpc Won-Ass .. 
[W. J*pc 80-85 AUtd.. 
52*jj Do dljKST ^ZAsHd. 
283 Zimbabwe Ann it lOOpai 


J+* 


LOANS 

Building Societies 


700*! «,;N'WHlelO l \K8 lO-W-- 
lOOi 99 A Do. 10*pc 5.1 1-84 — - 
100*1 99 Do lO*apeJ 12.84. . 
120 199 Do. 10* K 24 12 84.. 
100*a 98[2 Do 10*pe 20.1 85 .. 
100y 99* Do UV.pcl8.2 85 . . 
-- ^ 97* Da.o,*pc25 3.85... 

97* Do.9*Kl5 4 85 

47* Do. 4iiX 7 5 85 

96* Do 11X3 6.85 - 

9Sli DO 10*PC 24.6.85 - 

99 Do. ll<.pe 15.735 

99*1 Do. 12*pc 5-885.—.. 


4.61 12 JO 
8 05 12.00 

3.09 1560 
6.70 11.40 
— 25 24 


10.31 
10.27 
10.16 
10 5) 
10.29 
10.24 

951 

9.80 
9.41 
11.03 

10.80 


71 [ANZSA1 320 

67 Algemene FI. 100 .... £73 

24 Ained Irish 125 

70 AnshadwrlH.1 50p - 80 

53 Bk. Ireland £1 268 

50 Bank Leurni £12 

85 Bk.LeiamlUOEl . . Z15 
Zb Bank Scotland £1 - 380 
3) Barclays £1.— — 475 
00 Brawn Shipley £1- . 425 

05 Cater Allen 460 

75 Chart. J Rothschild.- 87 

22 Do W«ranK 31 

44 Clive Didtu zop _.... 44 
10 Conn. Bk of Writs Cl.. 115 

20 ConVcbk DM 10 845 

[15 Chgn.Hbk.hr 100 

7 Dawes <G R.» 

[79* Deutsche 8k DM50. 

07 English Asuc 

62 First hat. lOp. ..... 

18*2 f Fesi Raofic HdgSOc— 

150 Gerraid Natnl. 

47 Goode D’lMry.5p .. 

44 Gumness Peal — 

120 Hambrtr.50. — 

*J5 Hill Samuel.- 

48 Hong Sting S2.50.— 

75 JesseiTcgn.i Gillen. 

*20 Joseph < Leal £l...j 
124 King & Shat ZOp..... 

IS5 Klemwart S.L 

117 Lloyds £1 

24 Hanson Fm. 20p 

>15 Merouy Secs- 

?75 Midland £1 

£72* D0.712XB333-. 

E07* D0 10*PC9>48... 

110 Muwer Assets 

143 UCowmB AsiUl. 

iO) NaL west. £1 

£57* Ottoman Sank £20. 

115 RtnA'K ndpSASU. 
mz Royal Bk.o; ScffL- 

525 SchrodersU 

ZbO SeccombeMC £1 — 

£4Z*j £28*2 Sec. PacilicllO — I 
47 5m<th St Aubyn- . 

440 Siandd Chart £1 . . 
blO Union Disc £1 


0.7*1-* 


-8 


i+^> 


u* 

-*' 

107 

-1 

7V? 

+1 

26 


283 


4/ 


52 


160 


303 

-4 

68 

—2 

UO 


233 

+3 

142 


asm 

-1C 

465 1 

-B 


gQ28dJ.i 
vD26V 13 
0SUB%| 3.9 
13 5) 
flZJ.8%^ 

10.15) 
gl4.B 3.5 
TZ4.fi JJ 

gzaafi 
H4.5I 

3.bl 
7.M 2.1 
vl2S 

(rill 59. 8.4 


£36ldC2)ywellJfaigoS5....... 

Iwestnac SAl .. .. 
Iwintnnl 20p.. 


24 

«0 

338 
£79 ■ 

168 d 
223 

498 ■ 

Hay 

S15b| 

229 


6754-... 

340 


59 

47B 

675 


247 

213 


v2 S 


h5 


7023d 
(ZB. 07 
Q45-V 
Q75C 
♦17 4 

Ita.S 

. - , , 20.0 

£«oy-i l ^»2- 40 


£34SJ-1'jMSM« 


1-3 


6.7 

5.3 

7.2 
2.9 
4.0 

7.4 

10.5) 
9 3 

5.3 
6 2 


— |4.8 

4.0 


Ba.JJql.9 

20.6 
5.8 
910.5 
IKH« 
♦5.63 
11J5 
8.25 — 
T12.0 - 
1KU.75 3 8 

I. 0 9 

II. 5 — 
25.5 1.7, 

Q7**. 61.6 


R«.6| 
6.1 
38 
1.6 

5.2 

5.0 

6.3 
7J 

6.4 
83 
40 
7J 

6.1 
3.7 
108) 
19.9 

lQio%4hjbij>|Fi;3 


5012.3 
28 
4.6 


45 

ZB.O 

J4.0 


TQ25d 


67 


13.4 

8.) 

2.2 


■£27*| 

203 

272 

IbB 

78 . 
£44^J 

M7i3 

136 

114 

16 

66 

■122 

192 

108 

104 

35 

138 

84 

32 

•ras 

109 
4D3 
■486 
£143 
650 
51 
J4B 
101 
124 
145 , 
*6iy 
£4J4 

[40. 

203 

228 

140 

370 

80 

114 

17 

14) 

68 


£18 MooFI.20 

146* AIFd Colloids lOp . _} 

202 Amershamlntl [ 

86 Anchor Chemical — 
50 Arrow Chemicals — 
E39 BASF AG DM50. -. 
£40* Bayer AG. DM.50 J 
104 Biagden Inds. 

83 Brent Chems lOp 
Brit Benroi ]0p_... 
Brit. Tar Prd. 10p_ 

CaiwungfW.l 

Coalite Group 

Coates Bros. 

Do.’A’NV 

Cory < Horace) 5p..J 

CrodainL lOp | 

Croda inL Deid...... 

♦Del mar Grp. 

Ellis & Everard 

Halstead U.l 10p. .. 
Hickson Int 50p . — I 
Huedrsi DM5 . 

Du Fin.10xOn.Ln... 

Imp. Chetn. n 

41* Da. 5nePf. £1 

236 Lapww inds 50p- 

60 Leigh Hits. 5p 1 

41 £Met»a LOp.—. 

129 Moroeau Hldgs. ....J 
32* FMorky iR. H.l 10p. 
£26* Nonlnds.'B'Kr.TO 
£27* Pwrtorp A8 Free “ff 

187 Piysu lOp 

200 Ransom Wm. 10p... 

Rental il lOp 

Scot. Ag. Ind. E1...J 
Snia BPO L 12000 4 
Stewart Piastres. — 


11 

56 

74 

151 

85 

70 

21 

42 

52 

22 

172 

59 

J35 

[415 

ilM 

52b 


[Thwgar Banka lOp J 16 


iWohLer+kHine Rink 
lYorks Chems 


203H 

263 

[1551 ■ 

m 






^zi+*z 
120 


% 

13 

78 

217 

187 

92 

82 

34 

113 

76 

25 

190 

70 u 

3654 

454 

£176 

644 

43 

325 

86 

UO 

1« 

48 

£27 , 

201 
228 
130 a 
3054 

78 

90 


.’sa 




t kS 
120 

1.0 
|OJ5 
5.8 
3J 
3.1 
tl-4 

7.0 

02.66 

6.5 

3.0 
T9. 2 

«14% 

Q1096 

t74.0 

iS 

h7.0 

2.0 
93.4 

bg2.7 

gl.25 

044? 

QbS 

2.7^ 

7.a 

tl.Bfi 


b.75| 2.0 
US 2.0 


75 
1J 123 J 


143 

<UL4» 

113 

' * 

<?4 

P 

11.9 
17.2 
84 
7.8 
6.4 
|18J 
10 J 


L5JI 

4.9 
61 

3.6 

|».8| 

5.3 
11.6| 

3.1 
3.) 

4.4 

2.7 

3.7 

1.1 
09 

1.9 

4.7 
Z.O 

8.7 


12.0 

15.5 

7.7 

10.0 

9J 

8.1 


14.6 

5.4 

5.4 


DRAPERY AND STORES 


Hire Purchase, Leasing, etc. 


11 2fi 11 38 1 „z 


5S 


Public Board and ind. 

lOJjjAorie. Ml. 5pt *59-89 ...J 74*4*-|4 I 
34 IMcl Wlr. 3x *8" 37*»+* I 


£36 


!S£| 3 

105*! 97 1 


Financial 


145 H-Baitic Leasing 5p.. 
23 (Cawif’s iHdgsi lOp. 
CirB'crefr.lOO.-.-l 
Lnd 3cm.Fln lap.... 
NxrgateMem. lOp. 

Prou. Finanoal I 

iyt Bull tag. iop_| 
snnia Hkj^. iop._. 
uidLfasmg. 20p..„ 

Wagon Finance 

WMadtonurtojo.. 



92.fi 5.7 
,7*11/43 1.8 

+* Ho 159. - 

72-fi 2 0 
U|18 
T9.fi 2A 
dg2.fi 3 J 



7.0 


7.1 

’J.I) 

11.8 

138 

12.5 


4b*jlm W l«.6*pcDt>Bl B4-j 
Da 11 k unsLa'86. . 
Da. U*pc Uns-Ln. *90 
109 I 9S*j Da iz*pc Un. Ln. 19M J 

71 Da. 7*KA*91-94 1 

79* Da 9XA ’91-94 

76*3 0o.BV4Ln'4S-47 


s&i 

10X13-.* 

U2 


b'.ZO 13-10 
10.95 11 JO 
113£ 12.10 
12.25 13.40 


74*z« +1*! 9.73 11.80 
84*K +1 10.68 11X0 

82*1+1*1 10.7el 1 LbO 


BEERS, WINES & SPIRITS 


FOREIGN BONDS & RAILS 


Hi*h*L#w I Stock 

10 jCSmeie Aljpc 1B9B- 

Do Spe 1912 

Do. Spc 1911.... 

De Spc Zb Boxer. 

[Core* 7x 4 m. 

Do ope 28 Sib. An. — | 

[■c-cpi Miied Ass....- 

{Hung. '24 A»{ 

fcdroQuebecl5pc20i: _[ 
lice land b*oc '8 V86 . 
igaU Do. IJljpc Ln 2016 
! Sdljllrpianil 9*PC ’41-96.- 
! jgg Uanar 4x 10 Ass - . 

I S2 ! Do bK'81-88- ■ 

!16l [PwuAv. 2007 ..... 

[591 Ilium 4p< 1991 . . 

I5M94 nannbpc 1984 • • 


► nrjort % 


14 
12 

lOlfi 

58 
55 
57 

1291*114 
82 | 80 
US 
91 
312 

91 
lei 
193 
W* 


12 


13 


U 


8 


58 


S5 


52 


62 



1241; 

+* 

81 


U3£nt 

% 

310 

86 

... 1 

U1 

■ ' 

892 

DM95 

.. 1 

. J 


final 


J»2 


13B 

Allied- Lyons 

149 

+1 

68l| 2-2 

6.5 

300 


366 


tll.jfi 36 

4.4 : 

31 

3d havtn Brewery 

31 

- I 

-1 - 

— 

130 

felMArtlwJ SOp... 

160 


«.l[S8 

3.7 

Llh2 

Do HffeCwwwi.. 

Q92 


09ll%)245 

— 

72 

Saddlngioro .... 

BOB 


12.64] 2.6 

4.7 

208 

IroMiiManhrw) ... 

218 

+4 

7.4 Zl 2 4 

4.9 

40 

Dudley's Brew ..... 

48 

-2 

2.45)1.7 

7 J 1 

137 

hiimrrtH.P.) 5p... 

in 


4.9) 3.7 

4.1 

321 

'lark < Matthew 1 .... 

400 


12.fi 2.8 

4.J 

?f.4 

larenoonsk 

263 


t3.fi l.B 

4.6 

244 

Dift'UereSOP- - .. 

299 

-1 

IJ.fefi 2.3 

65 

2B5 

'oreluir. BurtoMood.. 

38b 


9.09) 3 8 

3.4 

117 

Sreenall WteUey... . 

128 


14.031 2.9 

44 

146 

Greene king 

m 

-4 

4J5I2.4 

42 

lib 

[juuness '.Antfairi . 

133 


t5.7b| 3.2 

54 

13) 

H upp’d Oist ZOp - 

109 


13.2[ 22 

4.2 



140n 




130 

Irish Dinners........ 

130 



9?L8sj 

4.0 

aa 

Mjr-.lOn iwmpvon 

57 


1 7j[z.7, 

C 4 

355 

g-Mrerydaw Wine 

425 


b.fi 3 6 

2.0 

270 

HVay Fifth Mat sop 

330 


tb.fi 1 6 

7b 

1T0 

Moriano. 

18/ 


5-Zy 7' 

40 



170 


a a j » 

)4 



106 


5J712J 

7.2 

2* 


26 

. 


— 


BJ 


34 

44 

20 

75 , 
49lj) 
875 
11» 

5S> , 
18*1 
215 
Zb 
47 
246 
194 
298 
bO 
75 
42 
97 
430 
87 
138 
378 
46 
!96 

115*| 
310 , 
68*! 
94 
121 
+8 
70 
31 
172 
152 
132 
395 
56 
150 
38 
86 
no 
101 , 

Mb 

700 

680 

M 

346 

(234 

203 

82 

28 

100 

314 

30 

*178 

£123 

2<1Q 

145 

96 


♦Acts Jewellery lOp. 

AHebone 10a 

9 Amber Pay 20p 

50 AguascutumSp. 


24 


J2 

600 

88 

40 

uy 

145 


Do. 'A’ 5p 

♦Asprey 

Beanie u) ’A- 

Benullt lOp 

Boardman KO 5p . 
♦Bodv Shop Int Sfl. 


15*ffloli«! Ten. 5p 1 


Bramnyr, 

Brit Home Sirs... . 

Brown t Nl ZOp. 

Burton Grp- MP— 

Calrd tA 1 

Cantors 'A' ZOp — .. 
Casket 1SJ 10p -J 

be KastlelG.B.I 

3JS Church 

46 Comb. Eng. 12*p. 

90 Courts A*. 

Z16 Currrs 1 


B at 1 Andre) I Op.. 

hams 

rst 1 Op ......... 

iGro.lOp 


J4y Ellis & GoM 15p 


68 

105 

2b 

47 

21 

143 

104 

06 

145 

45 

121 

31 

76 

140 

62 


254 

£174 

128 

bi , 
ia*J 

23 

210 

23 

114 

M3 

220 

121 


[Empire S lores. I 

[Elam lOp 

Execute* ZOp .....4 
Fine Art Dem. 5p .- 
+ord(M'tin> lOp ._) 

FormirruerlOp 160 

Foster Bros 114 

Freemans 122 

fTFrerchCoroeciaUp 38S 
♦Cam l Rowland) _ SO 
ttfiee (Cedi MOP- 130 

*Cee-Rmen 5p 33 

£eller (AJ.) ZOp — 
[GeiitlS.R.1 10p„.. 
[Goldberg A J 


b 

65 

4b 

800 

103 

49 

15 

255 

17 

47 

234 

178 

288 

29* 

a* 

68 


+35 


87 

95 

253 

15 

172 

89 

SOS , 

ir 

1X5 

30 

68 

24 




13*fcoodmanBi'.5p....J 


GratUD 

GL Unnersai 

GUSA.. 


30*)GretnflrIits lOp...... 


Habitat lOp...... — , _ . 

0B.UffcCn.7fi2IMl.JBU 


Hams Queensway-J 

M-Heeiamat lOp 

Helene Lon. lOp . _ 
HenruyueCTA t lOp 

HepwJl U 1 lOp .. 

Hollas Gro5o 

'Home Charm 10p... 
Do.TxLn 1997-04 
HPuMfi Fraser . . 
House t*( Lerme. . . 
Lionet. 1 Ernest 1 lOp. 


81 

150 

63 

15 

104 

568 

558 

46 

3U 


H-J 


1+2 




2.05 o.a 
2 05 OJ 
17 5 3.2 
3.4 2.9 
1.75 2 1 


bifi 


164 

70 

22 

92 

290 

26 

. 1744 
iou 


276 

140 

72 


2 5 0-6 

6.0 27 

7.5 2.3 
thSO 2.8 

0.5 
2C ♦ 

2.1 ♦ 
92 5 2.7 
11 0 2.5 

3.5 2.0 
4.7 3.1 
8.1 2-7 
1.0 

7.5 2.0 
thO.96 4 2 

5.0 4A 
2.3 26 

125 2A 
2J 2.9 

3.0 1.1 
fl.05 1 J 

172 3.4 

4.0 2.1 
f4.5 2.4 

gdJ.9 3.0 
n — . 

2.1 32 
ul>5 1.6 

4 9 20 
u3.G 3.3 
5.35 1.3 
0.75 1.4 
710 5 3 
16.0 £3.1 

lh 2 g3.1 
0.75 
65 J.4 


+4 to9*< 


+5 


32 


22 


- [M3 
3.6 F9.«i 


|b54 

15.1 

138.41 

14J 

10.4 

[20A 


DRAPERY & STORES— Cont. 

Isnlw 


1984 

Kgh Unr 


Stuck 


46*sl 35 irKent IJoMi 5? 


M 

148 

300 

135 

125 

185 

135 

202 

14) 

132 

218 

325 

268 

1*8 

98 

143 

J0*| 

55 

43 

2d2 

111 

25 

39 

128 

95 

18 

163 

let) 

50 

138 

147 

180 

190 

333 

■54 

33*fi 

34 

245 

168 

150 

150 

52 

155 

550 


18.2 

£3.7 

105 

1023 

13J 

[26J 

15.1 

111.3 

[20.1 

7.9 


8.6 

kiu> 1 


1.4 
4.1 
42 
73 
2.9 
8.9114.5 


146 

10.1 

10.1 


h35 3.3 
5.6 * 
1.48 1 4 
♦0.5 86 
+S.5 22 
2.0 M 
Td2.fi 4.1 

78.5)19 
80 2 1 
ilJ.fi 0.8 


j SS** 

J 122 1 .... 


jLafius F+ide :op 

100 lee Cooper 

1« luiflerty ...t3M 

07 I Do. Nan Vtg. .. . 1 172 
q 3 (LmcronK. 15p- . J Ilf 
130 IMFI Furniture leo 1 151 
94 [Mirks 6 Sprircer | UJ 

153 (Meiuirs'J ' ■) J* 

1Z0 WllleRj Leis. 20p- 135 

70 NSSNewslcP- 4 112 
190 iN'thn. Goldsmiths *194 

265 jCHiutr <G.I ’'A” 2081 

215 Bur Price 20P -4 257 

138 pwefiD«n .170 

8« Peters Stores 10 p ...( ,02 

71 breedy (Aihedi. -...• 110 
22*iRamar Teris. 5o. J 27 

40 iRjUiers lOp J 43 

jg [Raybecnop J 20 

130 l+Baylord Suprome.j 130 
BeedfiuStr-A’N.v: 

KiU Stores ITljp . 

D3.31*pcP( l5*P 
[Samuel (H.l ... - 


84 

18 

29 

10) , 
b8*j 
12 
148 
I IS 
34 
84 
98 
123 
b3 
255 
3) 


Do ’A’ J 79 


Srfincourt So 

Simpson <S 1 "A'’ JJ 152 
S011311W.H IA50u 
Stanley (A. G *5p. 

Stead. & Sim ’A’ — 128 

Sternberg 10* 107 

Stirling urouo20p . X7X 

SuimeZOp ,75 

SuperdnqStrv. ’.OpJ 330 
Tern Group -J 43 


13*!-— 


Z4*tTime Prods. lDp ... 
(Union (El *A’ ... . 
(varacna Viyelia 20p J 

WW Group j 

Ward White 

Waring AG illow— 
Wassail <J. w.i — 
WigfalKH.l 


hwoSmrti Hldgs 500—1 497M1+Z 

ELECTRICALS 



555 

158 

193 

470 

114 

■172 

222 

200 

38 

170 , 

£41X4 

£4l*| 

HI 

2B 

223 

287 

31) 

340 

24 

175 

8b 

*89 

27 

92 

275 

205 

230 

387 

355 

205 

38 

174 

15 

12b 

140 

192 
1)3 
248 
480 
188 
294 
140 

193 
133 

94 

110 


366 
73 

105 , 

320 +A.r Call 


|a 9 Electronic J 515 

|a AE. Sect lees 5pJ 95 

f+ACQrn Compour lp [ 


118 

-1385 

K lphameric 5p._ J 11? 

strad 5p j 72 

Uppi’dH'graiAuSp.t ITS 

l+DoW^rants 1 135 

WcWi-a’Hi.5P-4 M 

Arien Elect — ! 38 


140 
110 
15 

C2**iASEA AB ’A’ 

£24*J Oo'B- 
240 
7 
1)3 
205 
155 
243 


23y 14 


85 


60 
285 
1B4 
353 
192 
SB 
63 
148 
46 
292 
34 

223*jl35 

160 
160 
135 
51 
468 
226 
125 
313 
*65 
•164 
125 
66 
17 
90 
•120 
BZ 
262 
42 
145 
S3D 
105 
445 
4)5 
IBS 
357 
210 
190 
360 
330 
505 
137 
*930 
635 
300 
200 
275 , 

£11*4 

63 

46 , 
£34*! 
172 
155 
2)0 


99 

150 

471 


230 

280 


168 


300 

333 

460 

212 

£270 

52 

48 

£117 


Atlantic Cimv lap. 
Audiotramc 2* 0 — 
Auto'ted Sec. lOp J 

8ICC 5 Op 

BSRimJ 10P 

BowthcrpeJOo- 

Wrtunte Europe 10p^ 
5BnkAL 5p 
tBrnanua Sec. ICpJ 

Brown Bov. ken 1 j 

Bulgin 'A* 5p 

♦Bush Radio lOo - 
Kill Hsrsntrro I0c_' 
KPS Co mauler ;op 
KPU Computers 50 
Cable 6 Wireless SOp 

Cambridge Elec 

♦Cass Grp lOp 

Chloride Grp. 

Do. 7*pc Cm Cm PI 


5*toChiiang's(Hldgs) . 


»CHer top 

teClrcajjnnt 10a.. 

jiConiowffHidgi 5p^ 

(CASE 20o 

♦CooTL Microwave - 
Cr^El'tronic 10p... 
iTrystaiale 5p 


+OHE Trdmriagy IQp J 75 


♦DDT Group 5p. ... 


*DJSecAi»ms lOpJ 70 


292 


b6.0 

thdi.O 

56 

U0.7 

ttLfca 


0"4l 


£3*ljl-* W125. 
£36*}-* p012N 


-3 


—6 


157 
205 
173 

340 . 

10 +1 
160 
81 
77 
24 
76 
228 
127 
165 
363 J 
338n( 
165 
33 
162 
8*|-* 


138 

158 

132 

248 


i+U 


175 

260 


193 


Dale Elect. lOp.... 

Daiasery Inc 5c 

Dewhurst'A’ lOp — | 

Deluding A M. lOp.. 
♦Drock Hldgs 5p_^ 

wubiller 5p 

tee'compslilp.- 
Protecsaso 

lectronic Mach. 

[Electronic Rentals- 
mejs Lighting .... 
Energy Seres. lOp.J 
lEurotherm InL lOp 

Kl Elec 100 

F anted Elec.5p — [ 
115 ♦FeedtMcHOo..-. 

125 Ferranti 10p.. 

60 Fidelity lOp 

98 First Castle lOp — 

7 Forward Tech. 

[217 FuStsuYSO^— _ 

160 5EC5p 

80 IGodwin Warren , _| 
255 Goring Kerr 10p.... 
35 Kn*aridiC»6C0BS. 

131 GrtwrenorGrp. 

Hi B Eke Comps. 1 OpJ 
Hyland El. 20p._J 
fHumfeerade El. lOp 

;icl 

jHienad. BoLSyalOO— j 
relmtK Group lOp.. 
W Slg.AConLlOcJ 
[WSD Comp Grp 5p 
bones 5tr nod 

Kodelm. 

(♦tPA Industs. 1 

Lee Rffrig 


logic* IQp — | 

Priori in Elec 20p — 

MK Electric 

(HJklT Computing 5p.. 
{♦Menerwart Ini 10p_) 
Memet lOp 


HtaroryCimnerUp 
Micro Bus in....... J 

toMtoofilm Repro.J 
JMIao Focus lOp— J 
HUicnigen Hldgs. — j 
[♦Micro lease lOp... 
vMicrovmc 5p..._ 
ftMiles 33 lOp. — 

[Mitel CorpJI 

i+Mnemos 10c J 27 


99*1 76 


126 


£12*1950 


188 

1BD 

248 

295 

240 

264 

45 

254 

285 

280 

185 

130 

1)3 

134 

130 

435 

300 

5o7 


__ | £12^985 


163 

372 

lb 

154 

475 

475 


__ £21*j£14 


* 

* 

9.3 
12.7 
.10 8 

5.6 
113 

9.7 
jl&8 
GOJ 

9* 

ao.7 

[16.1 

35 

K21JI 

158 

9.1 

;i3.o 

Bi 

71 

|17J 

12.6 

8.3 
1L8 
88 


2J 
bi 
8A 

2 9, 

11.91 
7.1 b|i71 


425 

277 

63 

59 

340 

227 

155 

VI 

174 
173 

1W 

355 

194 

*110 

323 

244 

80 

135 

175 
42 
78 

350 

120 

62 

140 


111 


2J*jMolyiH 2Qp 


EZlUMoiorota S3 _JE31*1ll' 


SO 

s 

230 

154 

290 

s 

A 

42 


122 

11 

83 

23 


*2 




140 
157 
118 
115 
35 


hi 


US 


♦2 


+2 


163 
293 
168 ■ 
1884. 

■mm 


1808 

380 

135 

825 

635 

295 

150 

220 

530 


28 


Muirbead 

Muliiione Elect.... 
reMunford A White 

[Murray Elec. 

Murray Tech. Irws.- 
[n EC Corpn Y50... . 

[NEl — 

Mewmark CLewsi. . 
K-Norbain Elec. 5p J 


£32y £2 3*M>ft Data ’A’ N L» .. 


♦Northandxr 5p.... 


| £37y UzyNthTHecomll 


kJceoncs lOp 

k)riomiiisuunents5f-[ 

Pactrol Elect. 

(5-Pencorn 10p 

Perkin- Elmer 4pc ... £196 
Petbow Hidg lOp — 

PMcom lOp — 

Philips Fm 5**6... £107 
Philips Lp. F10...— . 

Pita) Hldgs. 2 Op — | 
Do.*A' 20p 1 

(|Peijie*«<H«rre!9_| 
rePmerlme InL 5p.. 
Pressac lOp 


Quest Ainu 10p — 
Racal Electronics — | 
♦Real Tme Com. 5p.. 

l-flenlshaw 5p ^ 

Resource Tech LOp 

Rotafiex too 

KCUSAInc SOAl.. 
Sarasota Tech. lOp 
♦Scantromc 2*p — I 
Schotes (GH).... 
Security Centres ... 
♦Secur. Tag Sys... 

Sony Co. ¥50 

Sound Difton. 5p — 

10 feSw+hfilEIealOpJ 
90 feuterSp... 


383 


178 
83 
135 
452 
79 
190 
210 

“I , 

£30*J-2y 


-2 


U8 

290 

245 

157 


E12M-* 

155 


143 

220 

270 


174 

38 

2S4 

140 

248 

85 - 
130kfi 
1#5P 
133 
123 
338 
29M 
315 , 
£12*1 
150 
266 
10 
133 


253 SySeras Designers 5? 
Systems Rhliy. too . 
TDK Corpn. VSO .. 
♦TDS Circuits 5p.. 
S-Triecompuung lOp. 
Teieluskm Sp_ — 
Do.'A'N/VSp. .... 

[Teiemetriii 5p 

Tele. Rentals - 

fr Thermal Scientific.. 

[Thorn EMI 

Do.7pcCnrW.12 -91 . 
Thorpe F.W. 10p... 
TostiilBC(ng.Y50.J 
fTumtah Ttkcam.5p_j 
UE> lOp 


Umtcdi 10p... — 

U Id. Scientific 1 

v& lasmiments I0s_| 
viuiron NV FI0.25 

Ward AGoU ! 

117* ♦Webber EL 12*p 
” Wsm.SH«l 20 d.. 
WIltMorth El 5p — | 
Ah’iesaieFtg 10p., 


|WpntoHm_5dP— ■— -j 

90 


»XyHy*10p. 
Wyg«lDyii.5p-- 


60 

UO J 

Ht 4 

55 

290 


|23A 

13.7 

BM 

[30.1 

12.6 


tLOfi 5.9 
105* 1.6 
1Q2.0 7.1 

4.68 3.0 
104 4 OJ 
bgZ.Q 3.1 

ul.O 3 8 
g2.5 2 J 

I. 35 08 
bgl.O «5 

ul.4 4 6 
ul.O Z.6 
gl4 11J| 
6J5 3.1 

16.0 2 Jb 
4.ZS 3.2 

B 

B — — 

t09.7e - 

u0.7 7.7 
gdl.5 3.7 
gLS 3.0 
4.1 7.0 
3J 0 
2J8 0 
13-26 3 3 

ul.O 5.9 
1.0 45 
4J 2.4 
fa015< 5.1 

10.68 22 

12.15 ID 

12-0 4J 

12.0 2.6 
4.C JJ 

«l.73< 7.6 

jIsm 

h4.15 13 
1 13 1.1 
13.23 25 
ho. 39 4J 
hi J 4J 
2.75 2.7 
1 32 4J 
♦3 0 2.7 

II. 93 JJ 


015% 

3-45 

gsio 




PSO.fci 
15.0 22 
02.65 23 
2.0 2.1 


El 01 


-1 


o.fi 1.0 
013% 3.9 
5.25 1.9 

12.0 4 

dl.o 5-8 
.05.75* 4 
uLO 5.4 
040c 
0 75 4 

1.0 8.9 
♦94 0 3.4 

ol.7 AS 
Q4% 

1.0 
10.75 45 




M}1B% 2.0 
5J8 4 
5.2E 4 
35 35 
dZ .C 4 

bgl.4 3.9 
t!55 7J 


259 4.4 
2.0 3.5 
115 2.9 
0.7 
t3.2 J.9 
S.6 
gl.9|4.i 
gl.fi 3J 

18.fi 4 

2.5 5.4 


HI 


475 
383 , 
£17*1, 
435^ 

277 ^ 

& 
327 
227 
140 
420 
121 
139 
158 
290 
174 
268 
270 j 
2444...- 


hi 


+5 


\223 

r- 

195 

(nun 

15.4 

lra7 

ki 

165 

kn.4i 

[25.2 

15.4 
[30.6 

PK 

14.7 
19j 
111. I 

8.4 

[115 

19.4 
[21.4 
U8.4 

£0.0 

4 

4 


0.7 B7.6 


(ia.7h]«.ai 


75 2.7 
12 0.6 
15 15 


♦lO-BjAl 

1.7) 4 

;d 6 2 

10.7 0.6 
b-5 2.8 
1U0.0 1 A 
U2.4S 25 
125 4.3 
ul.O 5.9 
1.0 6.4 
9 4 3.1 
n.68 3.1 
10252 4.1 
11.95 3.4 
|gOJaa% 4 

12.25 4.1 
415 19 

Tb.o 2J 
<12.0 5.5 
N0.75 3.0 
d25 4J 


ENGINEERS G— Continued 

-“I £ IcvISli 


Stock 


1984 

Wfb La* 

163 Bumingfum Mint 
£ 1 3*tiEuack 4 Cecktr SO-SO 
g Blackwood Hodge 

6 Boulton Wm lOp. 

24 Brriham Mill 10p 
118 BrarthwaiieJl... . 

37 Brasway lilp 

Bl BrV. Steam 20p 

50 Broms. Cast lOp ._| 
] ) Bmu Eng. 10o — 

8 Brooke Tool 

87 Brown A Tawsc™.- 

1b Brown Uohnl — 
234 Bulhwgh 2 Dp.... ~ 

4q Burgess Prod...... 

10 Buueri Wd Hry — 

18 Candort Eng - 

20 fCamseai Inc 

100 CarctoEng. 

90 Cartwngbt R. 10p.. 

45 Castings lOp 

48 Chan*erilnA Hlll„ 
450 Clwnrmg 5p...»— — 

28 Christy Bros. 

58 Clayton Son 50p — 

330 Cohen (Al ZOP 1 

47 Concentric lOp 

38 CwWWeillSfcJ 20p_[ 
27 Cooper tFrl lOp — 


8.0 

17A 

[27.6 

18-3 

245 

11.4 

13.0 

20.4 
P74 
154 

18.0 
124.0 

iriui 

1B.D 

9.9 

[2?9 

(llWO' 

5.4 
jj72 

w 

BS 

,9.0 


2 Ui 

50 
178 
60 
95 
62 
18 
26 
129 
28 
375 
83 
30 
39 
55 
146 
127 
7b 
55 
605 

42 
72 

490 
62 
62 

h 

123 

£255 

33 
98 

89 , 
99lJ 
117 * 
135 
27 
125 
64 
116 
1» 

145 , 

& 
60 
161 
35 
318 
61 
244 
156 
290 
260 , 
2#i 

484 

63 

34 
1)4 

21 

86 

06 

74 
|9 

54 
127 

47 

27 

52 

43 

25 
24 

355 

51 

62 

277 

158 

bl 

56 

53 
142 

IB 

93 

94 
45 

385 

81 

135 

60 

26 

75 

35 
358 

X” . 

s* 

55 
30 

*50 

114 

£20 

80 

32 

582 

93 

38 

174 


10 

W 

£159 

23 

44 

50 

65 

88 


8*|Coqper Imh. lOp.— I 


Granite Group 

Crown House 

Cummins 7BJ94 — JQ% 
Oanks Gemerton .... J 
Dvs-AMet'A'lOp -| 

Daiiy Corp. — — 

Delta Group 

fOerltend SOp — 


51*jDesoutter | 


11 

B9 

36 

82 

106 

120 


bowmetirae lOp 1 _Z7 


E (thro < Hldgs I 

Elliots (8.) 1 

Evened J 

FomerlS.W.) — _J 1D8 


File Indmar — 


15* Firth IG. M.l lOp. J 17*) 
16 1 ] Falkes HM iw 5p.. J a 
SE> I rent. ZOp 73 


carton Eng. lOp — 


PWimed InL -) 1« 

177 
43 
136 
LOG 


|Grerohmk Indl 10p-| 

Habit Precision 5P -j 

IHaden 

[Hall Eng. SOP 

Hail! Matthew! ...... 

Haillte 5<Jp 1 


lgljMangKOnSp 


L0H3.1 


30.9 

|mw 


1.3 42.7 
1.0 21.4 
0 7 28.4 


1.6 
4.0 

4 5 [11.6 
1.7 K3221 


224 
282 
161 

225 
290 

64 

60 

470 

47 

18 

104 

184 

134 

280 

16) 

117 

29 

19 

sy 

189 
120 , 
ny 

83 

175 

28 

18 

120 

350 


06 

OJ 180.0 


9.5 
9.4 
0.7 
OJ 
0.9 
0.7 
a9 
05 
2J 
15 
|f2.1 
32 

, 2b , 
- \fss\ 


hJj 

[336 

126.9 

♦ 

30.6 

125 

16.1 


Q88% 16 
OJ5 7.9 
H9.0 2.5 
da:5 4.7, 
1HJ.5*3fi 
1g2 4 6.2 
193.78 4.9 
<575% « 
U4.9 35 
bio — 

195 a 

1.95 * 
1.4 a 

5.75 1.9 

92.25 46 
gl7.5 2.4 
7% 36.11 
13.fi 5.6 


fl»9fi 

dgl.lfi 

ifl) 

5.fi 

ll.fi 


♦ 

55 
17 
3.5 

3.4 

5.5 

5.fi 2.7 
1H1.75 3.1 
2.5 05 
1.51 4J 
6.0 3J 
Hl.W 


0.751 8.3 


9.0 

14.7 

* 

[1*7 

(466 

1.7 

133.4 

[17.1 

:19.2 

[76.6 

[17 9) 
OJ 
17 J 
[30.3 

17.3 


1.0 
0 3 
4.9 

3.5 
36 
0.7 
14 

1.3 
1.8 
0.5 

7.0 

7.3 
0.6 
36 

2.3 

6.0 
A3 
31 

1.4 

0-6 14! 9 


162.7 

313 

« 

|2Z9 

♦ 

6 

« 

175 

12.9 

9.4 

8-2 

♦ 


ENGINEERING 


126 

» 

106 

[:a.B 

111.5 

|3u 

14 J> 
78 
liMii 


39 

37S 

167 

46 

5)0 , 

TS 

21 

t7 < , 
=4lJ 
155 
70 
•38 
80 
170 
IB 
108 


12 

217 

116 

30 

[«5 

7 

15 

II 

122 

11 

11b 

44 


Al Ind. Prods. 

APV SOp 

Adwest Group 

Allen W.6 1 

Ash A Lacy. 

Astra Ind'l. lOp — 1 
AuroralOp 
DadpeCvCmRdPI-! 
BabMCk Inti....— 
B*iey'C.N.I. . 
Baker Perk 50p... 
Banro inflv 20p - 


4*toar0icdn Hldgs lp 


Beaufort 10P — . 
BeigrawHKIqs-.... 
Bevan<O.F.i5p... 
B+mid Quaicast ... 


34 

240 

155 

W 

18 

158 

23 

& 

m 

17 


hi 


-* 



dl.fi 30 


9o*t-jiii n.3ju.4 


0.7 


83 


|H>4I 

13 6 


6.5 


Price I 

235 

£17 

17 

6 

48 

122 

58 

90 

62 , 

IP* 

127 

21 

372 

78 

IB 

26 

22 

138 

1Z2 

AO 

48 

450 

34 

60 

480 

52 

46 

27 


-1 


♦40] 

♦i' 


117®" 1 ‘ 


61 

831 


sr-i 

1284 


112 

44 

112 


120 


57 


[Hawker Siddeley — 

jHIHA Smith 1 

f+Hobsan 5p 

[Hot* neons sap-.. 

Howard Madly 1 

Howden Group 1 

(Ml . 

badixuUA H.B.)5p-| 
DohnsonA FifOi-. 

Jones A Shipman. _[ 

Laird Group. 

Lake A Elliot , 

Ler lAnhurl 12*p_[ 

Llmead.— 

Lloyd IF.H.1 [ 

18*tocber(TI5p 

1B3 Da'A’50 

(ML HoUJmr- 

[MS Intend lDp 1 

Maogan Bronze . — 

Martmur20p [ 

McKedntfe Bros-. ... 

Vyfekfc, 

^UrtcheHSom.lOp — J 


103 

4 2 lZ fcefl UJwieS 1 — — . 

78 Wewman-Tonks 9® 

24 |fP*tfMdFndrytSp 38 
218 (Pegier-Han' rekey — 258 
51 [Planet Grp 10p- — r 7 
[Porter Oal 200 ... 122 
26 Pratt (F> — 

6 Priest t Bent 

36 RHP. , 

18 RTDGTOMHRUI.20J 
ZbO (Ransarnes Sims £1 _] 

82 lRatdiffs'G.B.1.— 


182 , 
24* 
436 
61 
33 
U2 
9 

72 ^ 
82*«<-2 


0 1 
111 
4.1 

:.c 

5.32 

2.75 

1.04 

4^ 

18.4 
13 
8— 
OJS 

A6 

5.75 
3J5 

31 

17.6J 

3.« 
9Jfi 
t).3l[ 
2J[ 

■W16S 

50.67) 
3.69) 


-2 


f“3 


Hi 


R'nI 


51 
119 

47 

20 

19 


57 

240 

131 

55 

55 

48 

122 


2*jR*dnm H’nan lOp— 


Reno Id £1 

Richards iLeld-l ._. 
.. FHdi’nsWtsLSOp.. 
28 Rubinsop 'TbosJ .. 

75 Rotorfc lOp — — .» 

£13*5KFABSk50 

64 Swille Gorton lOp 
lb Senior Eng'g lOp.J 

368 Simon Eng'g 1 

63* 600 Grow 

24 Smith Whit. 5p 

134 SpwAJadcspn.-.. 

25 Spencer Clk.20p— 
170 Splra«-S»ai.._.— 
Z2b Stare ley lmts.il _ 
108 Stothert*Wtt Ei.. 

138 TACElOp 

164 T1 Group Cl 

48 Te<(ai20p 

43 roc Abraswes lOp- 
365 ThymenOmlO -| 

26 Tripte...- 

VI* Utl Soring lOp.-J 

76 Utd. Wire Group — 

Vickers U 

Vidnr Products — 
Vesper 


WacftmSOp— 

K lndustr'l — 
(CA W.)_ 
11 '[Weeks AssocJ Op— 

Wew Group 

Do. lOptCnrPrf . 

[Wellman 


pifiliay • 

(williams Hldgs 1 

Wood (S.W.) ZOp J 
Wtfsefiixn 12i>p . J 
y/ynSvm Eng.T5|fi 
IY arrow 50p 


*6 hi 

M*J...., 

08 
112 

sh 

36 
28 

35 
101 
05 
76 r 
17*L._ 
M6^ 
m 
32 
168 
28 


-iy 

-1 


140 

234 


415 

S 

s 

£ 


m*-* 

:-i 


+2 


21* 

14 ^ 

fe 

126J+1 

> 
153 
Z7 

15 
83 

318 


h 3 


hi 


hio 


o.fi 

TO-fi 


6.4 [29 4 

— [ 7 9 1 

2.4 1 

3J 


72 


176 

110.7(1 IA41 


2.719UJ 


3.751 « 


hM 
h5.fi 

fc-tj 

I2l 

ai3 

dlifiOA 


[13-31 

7.9 

Z.7 

8-7 

[ML4| 

6.4 
88, 
1I.1 1 

7.4 
1.7 


8 631 2 2 


7.61 

7.0 

7.75 

dO.9 

11.0 

1hS.18 

5.65 

28 
}4J 
1.7 
B — 

n.c 

T5-0 

at 


9.1 , 

iafiu.71 

3-5 

6.1 


2.9 
2J 
2J 
2Jb 
0 l{49.4| 
L5 
2.1 
1.7 


93. 1 
18.9 
72A 

h2.0fi 

3ifi 

74) 

0.1 

msl.fi 

5.1 

13-fi 

2.79 

dojfi 


n.2fi 


153 


2.fi 


UW 

X-l 

14.0 

525 

14.fi 

t4jJ 

no ‘9 

3-9 


0.: 

575) 

fl-fi 

4 

0 

2.13| 


12! 
5 JS 
003 
L16 


1-5] 

10.1 


12 


91 J.i 


K>-7fi- 

- ^ 2 * 

.al 12 , 


9 

9.9 
42 
[15.21 
5.4 
12 2 

166 


7.7 

45 

7J 

7.7 

6.1 

146 


Itioii 

& 

13.8 

JOB 


11.9 

9 

4J5 

5.0 

|U.4 

4.4 

kiui 

[11.0 

5.7 

108 

iUIll 

Klh.41 

118.4) 

8-2 

,8.8 

k67) 

6J8 


130 

£34 

357 

118 

162 

68 

4b 

47 
109 
300 , 

10* 
EJB 
88 
94 
£10 
164 , 
34y 
248 

25 . 

30* 

78 

32 

298 

80 

382 

92 

120 

185 
40 

295 
bl 
307 
£219 
505 
330 , 

U»fi 

48 
395 

42 

186 



8.4 

94 

5J 

6.7 

[10J 

,8.0 

D3.0 


22 


7.9 


(taw 

03 
6J» 
|15J 
70 

BS 

9.0 

no 
llOA 
8 2 

iilllLU 


•36 

103 

325 

373 

265 

296 

153 

85 

79 

338 

40 
195 

S3 
V> 
191 
320 
191 , 
LlB*j 
ISO 
285 
BZ 

41 
96 
91 

401 

75 

704 

785 

78 

128 

30 

20 . 
M* 

77 ^ 
48 
284 
52 
135 
118 


22 

83 

240 

2S7 

[100 

200 

130 

50 

60 

280 

Bl 

121 

54 

16 

79 

245 

140 


+* 


. tod. 10c. -[ 

. GrcupFMZO 
African Flo 7! tp 

Angto Sorott 

Applied ContMlR.-! 

AremoniAl 10c_. 

161'jArmore Tn« 10p.. 

13 Ashley ind. Tk.— ! 

11 Assoc, to. E*9 t**P-4 
ISO Assoc Brit Ports.—. 

60 SAvoc Energy 5s J 
! 270 Asjk Heat 5emt*SH 
38 Assoc. Teteepm.— 
Eafylktalrteyras- 
133 (Avon ftabbev £1 — J 

27 OBA Group -f 

[225 0ET Dekf. 

227 BOG Group JDg hi 

[UU DolpeCrijCOOl-Obv O 7S -1 

Ss BaMCWoUtl— 3 IS |+) 

9* Bavdsn lOp JO 

18 Bitget — - 20 

245 Bartsapi Grp 12*P-- 293 
31 Barrow Hepburn... « 

145 aalh A Portland..-. H7 


£17* E10»^a»ter Tr». U5S1 


751 44 {Baynes 1 Chartv)l Op 
zoo 155 BeaBOP Clark.- — , 

373 285 geedvun - 

£13W £10*Bel!alrCoi. lOp |CL3*« 

•36 I 22 gatorilOP \JS I 

[Bcspak lOp IL..— 

^esutodl- 


12J 


,8J 

k7.7l 


k4U) 


59 , 

s 1 y 

141 

50 

440 

277 

152 

US 

186 

33 

88 


R9JI 

8.4 


[10.9 

11.0 

to 

110-5 

7J 

% 

(Si 7 . 

112-0 

8-2 

6.8 

68 

A2 

|UL2»I 
jtll.to | 

7.4 

|a»n 


40 

378 

105 

300 

81 

137 

40 

137 

UO 

378 

400 

540 

213 

655 

48 

48 


Al 

$51 

9.4 

Rra 

3.9 


INDUSTRIALS (MiscfeL) 

Ufl 


XOO 

t» 

ZBO 

so 


5A Ab AM— 


AGO BHMrdi lOp J 3W [-2 


OT |+* WWfc 


1AIM lOp - 

Z5 Itatfnniir Group— 
06 !Ain*rionBiW.tfii-4 

Lid 

. HMCS.BR. 
Screws 10P-4 
Gl 

Indl , 

ItoiAffffSIM 


IN 

240 

90 

4* 

a 

W7 


♦2 


cS 

128 

25 

233 

U 

24 

14 

nU 

£ 

9 

M2 

S 

285 

S* 

Z32 


ft 


h5 


Bestwoad 15P 

BibbyUJ SOp 

Bkfche Hldgs. 

lam u.l lap. — 
Black Arrow 50P-.J 
Black IP) Hldgs. -.fi 

♦Blue Arrow , 

Bkmdeb-Perm. i 

Bodycntr 101*1 J 

Bogod Pel.'A’ iGt»... 
Booker UcCanodl . 
Boot (Henry 1 50p — j 

Boats 


EU* Borg- W. US$2 50 J 
139 Bewatre Inds £1 -.. 

144 Bramraer ZOp 1 

46 BrengreulOp 

26 Bridgend Proc. lOp. 

69 Bridoa 

71 Bridnort-G 20p 

216 BritAtmpKC50p-. 
56* BkiL Syphon ZOp. 

150 British Wta 1 

564 B. H. Prop. $A2 — 
37 Brook SL Br. lOp - 
S3 BruntPOI (Mica) — 
16 Bureo Dean -. 

9* Burndene ISp.—- 
33* Bi^nS Ands'n lOp — 1 
55 MtciaesGonip lOpJ 

27 CH Industb lop.-^. 

190 PCSRASl _j 

31* Caparo inds 

104 Do. B*pe Cm — 

59 Cjdc Industries 1 

Cdestlen 20p 

Cent. Sheered. 5p.. 
CentrevoQl lod lOp J 
Chamblan Ph. 10P 
Khemto! Methods _[ 
Khkia Light HW5 
31* Ehmtle-lyler lOp. J 
284 thrittm Int lOp- 

{Chubb 20p 

Clarke (Clement) — 

Colo bids. lOp 

Cole Group 

Combmed Tech lOp 
KocSuttantsSp | 


— I £47^J £21*jConri. Grp. $1 ... 


25 
1232 
75 
170 
43 
96 
29 
125 
70 
|»5 
370 
200 
140 
560 
34 

154 10 


Cont Siatkwv lOp 

CopeAHnun5p - 
♦CoroeilSp. — _ 


Courtney Pope 20pJ 
CowandeCrt-lOp-j 

OtaUJ 

Crest NchoUOp 
DPCESp , 

3ausbean5p 


JoavtaA N'wmn-J 173 


BeURue. 

{Delaney Grp lOp . hi _) 
jObunmd SE lOp— . 
Ohikle Hed 5p .. 

563 403 Diploma lOp — 

80 * 63 - Dobson ParllOp-.. 
107 83 Dom Hldgs. lDp-i 

139' -97 - OoroWoo |nl.20n_i 
UO* Q9* Dover Cwp-USU-’, 
Dufay Btturo. lflp..- 

DonhiB Hldgs. 

5p— — 

Group lop™. 
U.AJ.I_.l4 
, Da ‘A’ 
tE IS. 


kua 

U7JU 


Eastern Prod. SOp- 
roEcobrie Hldgs. Al. 
L*Do. DeM-U— 1 
22*teWefl0p^ — 
230 IE Were 1XLSA1.. 

70 KkcolOp -] 

E20*»ElectroVj* B Kr50... 
46 JElson A Robbtas — 

6 [Eiswick H'perSp- j 

19*grrViart Corp. $1 

llWEror*y5p 

202 - 

105 


R1A41 


45 0871 


191 

182 

184 

100 

540 

235 . 
12W 

259 

170 

80 

165 

140 

218 

132 

87 


37 
118 
141 
125 

10b 

38 
150 
124 
375 
273 
147 

*93*1 

180 

HO 

220 

82 

170 

780 

280 

425 

96 

185 

200 

61 

488 

2S1 

2BS 

235 

95 

216 , 


285 

143 

41 

4b 

112 

437 

58 

196 

Cltri 

136 

177 

*2 

86 


FOOD, GROCERIES, ETC 

iM 


21*jAlpine Soft D lOp.J 

144 Argyll Group —J 

Ass.BriLFds.5p_] 
Ass. Dairies — 

A3. Fisheries 

Avana Group 5p — 
Banks (Sidney C.)_ 
Bvker&Dotnon lp-J 

Barr < AG J _| 

ELBsetl Foods 
BadrySOfYoria lOp- 

Beiam lOp — 

fBensons Cri^H lOpJ 
Bens tort 15. & W.I. 
♦Bto-lsolses I0p_. 
BtoeBirdConfKHH. 

Mrewmaher Ip 

Bert. Ventfg lOp — | 

Brooke Bond — I 

Cadbury Schweppes 

Kanrermoor [ 

Carr's Milling-. 
Chambers A FargusJ 
Clifford's Dairies. _f 

DO. "A” N-V 

Cullen's 20 b — ... 

Do. “A" JOB 

106* Dee Carp b*p — 

17 England O.E.)5p. 

FldterlA.lSp 

Fitch LoveH ZOp 

fFreshbake Foods Sp. 
Glass Glover 5 p—h 
♦G lobal Grp. 10p.._ 

Greggs 2 Op 

Haziewood 2 Op 

Hlllardi lDp 

Hinton IA.1 lOp 

Home Farm lOp 

(Hunter Saptur 

Kwik Save lOp 

Lemons Gp. 10p.... 
Lw* IWm.l ZOp 

Matthews i B) 

Mawiwds. 

yMeaSDu Fan Pisdlly 
Meat Trade Sup ._ 
MomfolW.I lOp... 
Nabisco Brands S2.. 
Neediers. 


68 

148 

79 

172 

68 

143 
515 
202 
,237 

74 
137 

144 
36 

314 

158 

220 

130 

75 

!42 , 
£27lJl 
60 , 
171*jl 
46 ' 
160 
110 
72 
175 


£10*1400 


227 

75 

26 

27 

100 

JOB 

3b 

155 

£129 

113 

134 

20 

66 


iNiehol) (Vhntoi ._J 

[Homans Group 10p_ 

Northern Foods. 

Hurdin FL lOp. 

Park Food lOp. 

IVParuna* Dev.. .. 
Premier Grp RO 50 
Pyke Hldgs. IQp.— ■ 

RHM 

RowirtrceM. 5 Op.... 


[V6effr 

193 ■ 

4» 

[UO 

■ 9 

P® 

■ 72 

S 65 

■78 
§84 

fi 60 

81 

>34 

114 
^36 
1 99 
92 
129 
^35 
120 
345 


+1 


hs 


-2 


M imglo see 
rads lOp 

n~12*pl 

diE-T.i, 

1 avener mn. 30p ._ 

Ueseo Sp 

Do docOrtji 200207. 

IUmgate._ 

Uniled Snouts 

Do, Warrants 

IWatsonPhlp, lOp... 


147 

20 

87 

172 

108 

200 

74 

163 

738 


76 

IBS 

166 

61 

485 


235 

83 

174 

W 

238a 

71* 

176 

13M 

91 

m* 

925 

230 

102 

322 

£22 

290 


50 2-8 

5.0 3.3, 
3-0 qlfi 
2J 3J 

9.30 3.0 
50 « 
10J5 2.9 
6.75 4.9 
H6.72 2S 
025 4.0 
13.25 2.6 

1.0 6 2 
19.5 2.7 

14.73 06 
dOJ7 59 
10.77 4Ji 
HM L8 
tS.4 2.0 
<13.64 2.5 

5.5 2J 
l.C to 
5.B 331 
54 3.0 
4J 
4J 

19.0 1.6 

tlf 3.0 
9.2 1.5 
gl.7 2JS 
Hi24L 3.9 
U2.25 to 
u3.4 2.7 

11.5 2-6 
44 J.7 

«jO W1 

3J5 3.4 
g!59 3.7 
IbJ.S 3.0 
♦1.05 1.9 

18.6 3.7 
6.5 4.6 

610.5 1.6 
93-65 ♦ 
6.2S U 
T1J bS> 


hiM«» 2 «! 


Normans G 

37 
297 
388 
42 
192 
059 
128 

151 . 
soy-* 

83 ^ 


086< — 
. 13-5 «J 
+2IJ TJ.97 2J 
Hi +975 2.5 
[-l*)oil.5fl — 
hJ.TS 39 
roup 


— |123} 

33 mi 

4.3 
2A 
M 
2.9 

6.3 


4.0(102) 


A3 
1.4 
32 
74 
5.7 
5.6 
BS 

5.0 

6.1 
6.9 1 
L8 
2.4 1 
185)166 


M2 1.7 
1M5 3.3 
1.55 2-4 
96.O 2.4 
10357 J.J 
3.0 25 


79 

18.9 

86 

T 


68 

£751 

5.4 

[17.9 

11-2 

55 


mn 

1165 

B.4 

pin 

pS.7) 

to 

6.0 

55 


25 
76 
22 
2.0 
4.3 

3.2 
25 
2.7 
J.7 
6.1 
1.6 

3.0 
25 
2.5 
45 

5.3 
22 

9.4 
15 

5.0 

65 pH.31 


155 

Ifli 

178 

y 

13.1 

P1B0) 

13.3 

pl)«t 

6.9 
[224 

15.9 
|2&5 
12.0 
55 
13.3 

to 

12-1 

148 


[16-0 

16.6 

|iao 

.10.3 

hi.7 


111.6 

9.1 

10.4 

I22.9 


121 

148 

99 

34 3 
63 
32 

153 

160 

253 

71 

155 

83 

63 

136 

70 

199 

149 
136 

100 
188 
250 
109 

94 

997 

37 

105 

336 

443 

UUfi 

180 

158 

244 

035 
□7Z 
100 
114 

57 

148 

90 

■101 , 
16^ 
77 
165 
105 
176 
75 , 
110*J 
225 
160 

75 
68 

185 

76 
270 
169 


“lUwitton. — , 
taper Otp MZ&S J 
Flexeilo C. A W. 
♦Ftooas IREO.IO... 

Fgbel Ind lOp 

Fogarty 30p 

: oseai Minscp | 

FotherglllHarvey„J 

Francis Inds. I 

68* French (Thos.) lOp 
160 Friedland Dgt _ 

190 GR (Hldgs] 

50 ' 


£3 


i 1 - 0 

H 185) 24 
4. || 2.9 

09% 
74)2.0 
7-fi 2.1 

t 4 . 3 a i!i 


3.7 (uun 
55f* 

8-9 1 

45 Hfe.fi 


65 

Ml 

9.4 

6.7 

75 


7.0 

[15^ 

75 

8.4 

12-2 


HOTELS AND CATERERS 


52 

32a 

40 

190 

360 

54 

54 

275 

•26b 

340 

245 

bl) 

VI 

135 

47 

ch; 

14 

29b 


33*jComton int lop— 


247 


270 

37 
45 
174 
182 
172 
MS , 
501J 
12*, 
5b 


£147 

7 

268 


De Vret Holds. 

J^EpWurtHtogi 

82* KtekriketsResL IQp 

Grand Met 50p 

♦inn leisure So . . _. 
fiM Enterprises ZOp. 
Kennedy Brookes LOp, 

ladtroie 10o 

LOn Park Hotels 
Wusaimmer iw&u 

Ml Charlotte IQp. 
Hortolk Cap5p ._ .... 
Pr nice ot Wales... 


32*Uueed'v Maai 5p .... 


DC lOlffCCv 3+41. 4*592 


RyanHoteh5n 

thmy "A" lOp 


45 

317 

34 

165 

306 

43 

54 


2Un|fl 
335^ 
240 
60 
18 

US .... 


1314+* 


-1 


0.74 25 
♦H55 1.6 
Tdni.7 15 
M.l) S.7 
ThO.02 35 
_ 042 44) 
|+ 4 |Q22*% 1.7 
hJ.IZll.4l 
t9 9’ 1.3 
♦7.38 0.9 
25 25 
tl 0) 3.2 
t0.2 1.0 

3.0 1-0 
1hl.ll 2.3 
010*2% 7.6 


2.« 5.6 


K-4 


2.3 
25|285 
72 
1.0 

1.7 

l< 

0.3 

ab 

6.7 
jj 


[195 
285 
115 
[19.0 
10.1 
Ii9.r 

16.6 

16.0 

f ZI 

i.3snui 


[I4.b 


UOJ' 

I4.U 


£20 

67 

509 

315*i 

sH 

113 

365 

290 

298 

112 

53 

61 

18 

170 

MB 

290 

145 

99 

Z7*| 

113 

76 

58 
1W 

64 

134 

59 
97. 
33 
74 

236 

79 

371; 

27i 

156 

164 

45 

138 

H 

64 

270 

95 



49 

US 


+2 


m 


lux 

292 ■ 

im- 

78 


195 

183 

l» 

187 

265 

1181 


1 1724+2] 

275 H 

■64 

27 ■ 

m 

m 

28 

1 15 

I* 4 

15 

■40 

S10 

■ 38 

to 

■59 

51S 

[33 sJ 

6B 

PiuBh 

2U 


X13 


U6 

19 


B a to 

*.7S to 
9025 2.8 
tt.l 1M 


. 35)18 
5fi3.0 

31B9k| 4.1 
0000)26 
sar.j 

< 5 lSH 7.8 

M.ris.l 


0.17 6.9 

056 
85 2.7 
bi-a 3.9 
1D.0 15 
202.0 bill 
J5-5 25 
lL0 6.« 

L74 1.9 

12.fi l 

165 3 5 
09^235 
“T8JS 2.3 
11555 2.1 
005 

Ml 0.0 

25 15 

w.o 10 

Q33c 
M 2:1 
9.D 1.7 
105 15 

, glfl 25 
*0453 65 
3.75 U 
13.5 
7.5 1.6 
[♦18384 3.2 
1PB 18 
d20l 
35 2 8 
2.91 5J 
bglJ 5J 
7 JO Z.O 
115 2.2 
06 to 
♦74 15 
14 5 l.B 
55 2.0 




h= 


r3 


540 


m 


hi 





56 

148 


2M 

■ SB 


it ng. China Clays — J 
H-EqulpulOp . 
Erskine House.—., 
barite AB K30-„-J 
[Eoro Ferries—. 

Do. Prcf. — — 

Erode Grp 

Espamet lirtTI 

Extet— ..— 

Falcon Inds — J 

Fecdex Agric. lOp_J 
Fenner (J. HJ 
Ferguson In4 — _ 
FH0J«.. 


‘g^ 

239 
167 


Gestebv'A' N-Vtg. J 
Gtoves Grp. ZOp . 

Glaxo SOp 

Somme Hkts.— 
Grampian Hdgs.— , 
Granada 


iGripperrads lOp— 1 
GrovrijHI Gp. 5p — , 
btahnalOp 


■ 15 

to 

1117 

■234 

XUS 


66 

114 


I 

m 


52 
700 

19 
70 
142 

135 
12 

136 

115 HaomlwHitiiigp 

162* Hanson Trust 

,£1I BV Do.apcCvln.Wn _ 

[£255 Do. VocCm. 2Stt4MOBft 

66 tiragreaves ZOp . 

94 Harris (Ph.)20p | 

24 BHartnns5p ... 

73 I Harvey AT 20p.J 

70 HUeUckEnuillp. 

60 HawlryGrpl2*P~ 

12 HawtinSp 

56 HoyiNoroun) lOp. 

125 EHayters 

55 Henara lOp J 5S 

120 Hepnorth Crmc.— 3 139 

49 Hestalr. 49 

so Heroau.t J 

70 KigbgxeAMi50p. 

135 HlltorW* 5er*. IQp 
33 Hollis Brpv 2*p.... 

53 Hah Lloyd I DL IQp 
123 Hoskins A H 20p— . 

28 Hunter lOp 

170 HuMina Assoc. 

81 VtMdlWniHICSI . 

15* Hymantl.Aj.)5p 

£14* 1C tadustrtesB 

bO Ingail lads. lDp ..... 

363 Initial .1 

24 iiaer-Ctazop-... 

230 Inancurupe Tech Zap 

111* Jac ks o n s Bourne 

52 toJardwe M HKB„ 

78 ftotHseaAJergtidtfl 
307 Johnson Clw. 

,208 Johnson Mtfcy.H 
175 lohntoaGrp. IQp- 
80 Jourdan (T.) IQp 
27 KalamaiM 10p..... 

44 5Kun& Scott Hldgs 
11* Keep Trust Jp.... 

150 Kelsey Inds 

78 Kennedy Smale — 

155 Kershaw+A.) 5p— 

70 Kieen-E’Za Hlogs. 

77 LCPHWgs 

15*LOH Grow 15p..„ 

87 LRCInt 10p_ ... 

38 LamontHktgs. lOp 
41 Lanfex 
90 Up Group 28..^.,. 

35.. Li«e»all lo^ 


35 
157 
, 65 
say ao 


h-3 


n-5 




113 


120 

■« 

33* 

■41 

P 25 

to 

156 

£4? 

■ 46 
[105 
177 
54 
« 

50 

ka 

to 

to 

r«§5 


Pit 


—new 

& 


68 

94 

«5 

22 

74 

156 


+1 


118 
158 
78 

61 

xn 

I* 

472 

24 

335 


118* London A Unit'd ... 

40 Da. DM. 

65. Lan.ANtfn.Gra. 
19* Ron. Priv. Heaiut 
52 Longtm Inds. ... . 
138 LowA Baiwrstio 

MCDGro* 

MJt Corp lOp..^, ... 

MV Dari IQp 

M’c'rdiy Ph 20n..., 

Mactarianet.pT.,. 
Vacletlan 20p . .. . 

44* UacphresontDl 

45 Magnolia Group . .. 
WainoKt Hid® lap 

E ‘*aa jhipCan. £l„ 

ariiy 

aring Ind. ltjp 


88 , 

£* 
S 
ITS 

no 

It 

157 
120 

to* 
188 
94 
17 
106 
74 
48 
U1 
64 
133 

58 . 
MUjM 


53 


23 
4 61 
220 

78 

s 

s* 

242 


1.7 


7J: 


M 
2.4 

4 ? 

)* 

96 
Lh 

♦Tq, 

0.4 UM 


k« 

l».ll 

1 

! 

05 


16 .2 25 

1.4 2.4 

M 3.4 
1323 2.0 
19.1 4.6 
1.0 2.3 
Ui5J6 32 
0*3C 42 
tl.Q 2.1 
105 ag 
0.1 

2J L4 

1.0 52 
I -88 2.1 
Q18C 1.4 

15 LI 
6*16 
5h 2.6 
di.o IS 

2.4 DJS 
36 2.7 

Q3.5C 
Q68C 2J> 
L5 to 
OS 2.4 
t*7.TY. ZJ 
406 JS 
JJ 2.4 

4.0 2 S 

0- 6 &i 

M - 

1.4 2.1 
tlO.2 2.7 

4I5I * 

240 to 
gs2-25 5.6 
IDO 29 
254 V4 
n2J 22 
05 08 
10-55 2.0 
&X 3.1 
5-21 L4 
4J5 ♦ 
-H4.8 2 A 
(J74C 
2 Jk 1.0 
KU 52 

1- 0 2.9 

4.0 G 
4.0 1J 
55 25 

6.5 S* 
92.45 

lh| to 
1Q20C 1.9 
,00.11 22 
bQ22% 1.0 

2.5 3.3 


2h[£LD 


>2 


17 6 
l.-o 

to 

liao 

'190 

5.6 

70 


«7 


154 


7.5 

u 

r.7 

6.4 

hast 

113 

.644 

81 


[19.8 

9.3 


17.0 

DIM 

284 

1831 

16V 

17.0) 

7.4 

[206 

84 


5 9115.1 


|?0 4 
8JJ 

6.9 
17 4 
1A 
|13.9 
94 

to 

J 25 

fab* 

150 


17.9 

ilb.2 

6.1 
184 
6.1 
&JJ 

7.7 

5.7 

221*0.1 

16.7HIMI 


7.1 
26 

6.7 

5.7 

InihiiM) 


132 

92 

85 

11.1 

0151 


5.5 


1154) 


llQ.fiBAH 


0.5 

5.4 
7.7 
7J 

6.5 
1.0 
84 
06 
83 
55 
9.2 
2.4 
7.1 

,1-9,. 

106(10 


75 

7.4 

|20J 

115+1 

iao 

65 

!li4 

65 

fail 

122 

7.9 


6.1 

[UJ 

7% 

l 

.89 

Plli) 

58 

7.9 


02mu 


19155 32 
0 38 Z.9 
357 2-J 
11 £ 15 

S 8 2.9 
■3 1.4 
35t 2.4 
fG.4 7.1 




10.4 
!12D 
• 1.7 
£72) 

22B17J1 

4.0131.9 
7-4 [♦ 

1.9 p284S 
43 
95 

»1.: 


WSL« 
tD -8 1.9 
(9.1 18 
<M.O 3.1 
, 15 36 

to 

32 2.1 
S% 

tZ.44 46 

4.75 15 
h66 26 

28 2.3 
12S 1.1 
N75 08 
65 2.3 
t3.75 3.0 
(QHU1* 0.9 
040% to 
, 21.0 36 
^8338% « 
<12.65 2.0 
4.021 2.3 
755 15 

7.75 1.1 
fab.O 21 
lhZ.5 36 
16.27 4.4 

7 0 2.9 
1.32 46 
H2.5 35 
no 3.4 

45 12 
F6.3 22 
♦14.65 56 
10.23 66 
150 4.1 
2.0 32 
tti3JJ 2.7 

4 a 15 
725 16 
1ha7b 47 

♦ 


6.2- 

IllMi 

lltl 

£89* 

12.4 

ku.fi 


11.5 

i.T 

|216 

5.9 


9.7 
13.9 

11.7 
156 


5 J 47 

58h4.« 
(166 

8.4 

9.4 
4.7 
92 


85 

46 

[268 


&7im.fi 
1125 
186 


2.4 

1J 

2.4 

,2-0 


05! 15 
3J»25 

6.5 44 
1W6* AS 

HI 4 • 
hQ65c 
T3.03 L9 
1425(72 

483) to 
106 ZJ 
tWOr 1.7 
, 3.15 2 2 
|tl2.42 2.9 
10.0 1.4 
65 42 
5.7* U 
0.33 18 
19083 4.4 
.tt.75» 4.9 
88 12 

350 06 
5-0 16 
48 1.3 

35 2J 
1.7 4.1 
nO.75 

3.5 1.0 
dl.0 16 

aa 3.3 


*5jr& 

28) U 






Ili7 22 
♦225 0.1 
25 W 

M G 

t3J B5 
dlU 56' 


•7.5(27 
Tie rt 2,1135 


82 


[92 

9.5 

V. 

(B3 

10-4 

95 

Ja 


2.9 
11 2.6 

4)0221 

>5 


113.7 

74 

Al 

to 

9.3 

[136 


I & 

HJ 

lfcw» 


62 

51 

41 

5,7 

ilS.9 


7.4 «■ 

fir* 
[112 

U W 

4.4 

1136 


45 BM» 




6.1 an 
W 

!*&•■ 
32 115. 
55 44 
15 *2. 


*tf 


[A,.-*; 
cs. . 


$ 

:* . 

■ -iy 






Financial Times Tuesday September 25 1984 

INDUSTRIALS— Continued I LEISURE— Continued 


4* 24 

■54 Jf 
B1 72 
JO 2D 
ii« m 

37B 267 

220 J24 
IJ 13 
14 B 

133 03 

64*2 45 
24 >3 

lb* 132 
18*2 l* 1 ; 
*45 80 
330 197 
U 45 
47 SO 

33 16 

31 16$ 

67 43*; 

175 132 
St> 54 
100 50 

140 145 

675 700 

46 22 

El 46 020 

140 ISO 
U?lj £10 
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Smfite bids. 50p__ 586 
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— t60 — 

* 4.5 0 

— 46 6* 
22 ao 1631 

♦ 7-0 * 

2* 5.4 00 

3.0 3.7 1M 


6J 1.4 10.0 9.1 
+5 t*»l-74 4J 1.3 19.7 
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f urn bull Scott £1-. 


3.5 20 2 4 21.1 
10 80 1.1 U B 
1)0 2.1 40 111.41 

10 0 1 9 2.1 286 
6.0 29 8.7 50 
t3.1 00 8.9 1)651 

To - ll.ol - 
— — — 10 

40 00 5 7 — 
120 2.0 6.4 (90) 

50 1.1 B.1 16.6 
Q42c — 1.4 — 
8 01 - 20 — 


3.0) 27 6.9 «X0 
9tl0|30(20 156 
Ufl M 40 


69*2 54 Hartwells 61 K3.33 2.9 7 0 50 

127 86 HenlysTOp 123 01 — 0.1 - 

175 108 Hun! (Charles! __ 130 d5 Q 5 9 50 3-6 

54 34 Jessups 4* 1M.S *.4 4.9 50 

146 81h Kronng Motor.. 108 -8 60 2 0 9J (4.9) 

45 31 Raw Law Grp. lOp . 32a H3.5 40 110 3.6 

435 320 Lex Service 545 19 75 3.7 40 80 

113 72 Lookers - 94 ...... 16307 3.1 5.9 60 

13 91] Manor Natnt.ZOp- U ~h - 

85 64 Perry (HJ Mtrj 67 40 2.4 80 60 

65 43 Qmek (H.&X) lOp. SOd 1203 10 70 11051 

88 63 IWestern Mtr. 65 L....J — — — — 

for Vote*} (HJ see Recent Equities 

NEWSPAPERS, PUBLISHERS 


SHOES AND LEATHER 

240 |190 [FI I Group 1 190 I |1d5.25l 20 | 3.9|l30 


164 100 

48 37 

194 140 


iar Booth 160 

flam, Sims 5o.. 41 


t?0 30 6.7(62 

J.oh.6 100} 80 


133 70 NewtokJ 4 BtaTn . J 86 

97 70 PitUTOGrp 89 

230 IDO Strong a fisher 152 

167 79 Stylo— 122 


Hth 2 Op J 17SdL....J 64 791 3.7 | 3.9 90 


86 4.16 10 6.9 126 

89 ... . 4.5 2.0 70 7.9 
152 *2 — — — 7.0 

122 +3 620910 20 120f 


SOUTH AFRICANS 


173 60 UherewnR0.-30.„J 64 

■U7UU1 UkngloAm Ind Rl JolSi 
850 1500 [Barlow Rand R.lOcJ 515 


Tt Tiro VA5p — 18*2-.- — 

ThhdMHeta* 61 +1 1/ 

THTAJO0O 112 —3 QIZi 

tTktaeyCEUzalSp. 68 +2 u20< 

Vied (W. AJJ5P- 145 bg2J 

Tonkin F.H.5p 94 +1 1J 

ToottaU R.W 128 11 

Toy* lg ..... 20i 

Trafalgar H- 20p 273 -1 tlOJ 

TrwoM.Sen.ldc. HN KQ 05, 

DoWaranb. 958 — 

TrananrtDeu. 93 -1 15J 

tTrUebt Comp lOp. ® — • t**lJ 

Triefus 48 00! 

Tuner & New. £1- *4 ..... tl.l 

UKO tatt ?4 — 3.1 

MMhondHUBi — IBS fgzj 

^ ::::: ^ 

UnVM.Vjn.12. £40 

U. Guarantee 5p — 22 ..... 02! 

MMadPadrataglOp tt ...... 30! 

United PanmiOp. 73 -2 24 

IV.W.ThmWbt — 148 m _ 00! 

Valor 151 +1 44 

Vlnten Grp. 20p. — 282 ....- 24 

WAde Potts. IQp — 80 +1 124 

INaftar Hmr. 5p — 13 *a — 

DrWMHaA8FU60„ tt ..... *80+ 

Waterford 5p DBJi 

Wat*m's— . — 650 ..... 13.7: 
Kabo* R. K. lop— . 182 ..._. d40! 

Wedg-oed 166 57! 

WHiaclOp lfij — wO. 

Wcsttt Board lop... 215 84 

West's Group tat — 71 54 

Wha&pa R- Angd — 750 74 

WhHecrotL 160 -1 U 

iMiitaqrlOp 1SH -h B 

watasUJ-...—... 175. ..... <31 

PWBHrc&tt-lOP 5>a — 

iMHiamsU.) M — 

Wills IGeoroe) 138 . 84 

WotseJeshWiiBhes - 535 1150< 

rbrarasSULUkySp. 23 — 

IMpd (Arttwrl 5p_ 65 ..... 34 

tfortiUngioetAJlieoJ 29 

INSURANCES 


10 5.4 120 
— 00 — 

— - 17.7 
7.1 4.0 130 
10 60 9.7 
2A 7.1 66 

7.1 20 24.1 

3.1 30 15.3 
30 B.4 4.9 

3.3 20 130 
70 50 110 

— 10.6 — 

10 70 80 
10 3.9 7BJ> 
— 00 — 
01 10 110 
40 4.6 50 

* 30 9 

— - 32.4 
30 4.6 80 
3.1 40 8.7 
00 4.9 WLbl 
4.9 6.9 30 
2.7 55 9.7 
20 5.4 100 
30 4.4 6.9 
40 1.4 710 
2.0 3 9 109 

— — 4.1 
14.6 10 30 
2.7 4.7 9.1 

♦ 3.0 9 
20 6.0 9.4 
20 4.9 11.1 
40 7.1 17.0 

2.4 50 110 
10 U.l 90 
4.9 10 190 
2.7 5.9 8 1 

— — 10.4 

0.4 30 — 


20 80 A6AI 
3.1 4.4 47 


313 250 
510 380 
130 98 

340 260 
338 288 
5B5 358 
510 015 
880 635 
93 69 

201 135 
130 100 
220 172 
175 no 

172 150 
500 362 
505 410- 
242 192 
170 112 

87 69 

485 385 
705 540 

173 148 

263 175 
*48 265 
119 88 


111 74. 

154 U6 

47 30 

235 180 
530 360 
214 139 
137 108 
120 9« 

110 195 

175 171 
84 68 

152 205 

123 83 

160 120 
57 30 

114 86 

155 78 

140 104 

60 39 

355 225 
87 68 

310 235 
143 170 
132 85 

218 140 
119 83 

111 78 
MO 147 
£29*2 £21*| 
270 145 

153 120 

>08 162 
■165 105 
90 67 

E28 £!5*g 

43 25 

90 57 

193 106 
168 93 

31 22 

155 520 
9B 74 
150 117 
(96 123 
295 160 
31 20 

■473 293 
(45 182 
248 145 


Ass.BotAP.20p~ Z7S 

Assoc. News 408 

BPMHIdgs.'A' 107 

Blade IA. & CJ 270 

IrtsUH Pan — — 328 

Col bra William 555 

Do. "A" 458 

Daily Mail 'A' 50p_ 675 
E. Mid. Adied 'tt _ 88 

TertHIdgs. Iff 

Gordon a GoUh — 120 

Hames Pub 20p 210 

Home Counties 173 

Independent 157 

Int. Thomson! 500 


ltd. Thomoea 500 D13 5q3 

Link House 20p 508 +15 15. 

L'pod D. Post 5CW - 222 tlO.S! 

PMetMBuMedoiOp- 167 16.3] 

Hogan Conem. 5p 84 dgLSsh 

Newt pa Spec. DM._ 465 +5 8.4^ 

Octopus Publishing. 67S +5 9-d ! 

PortsW tbi Sunt- 150 4.3 1 

ReutledgeaKP — 223 -5 — - 

urn Newspapers—. 318+3 IjJ 1 
IwetBters Grp. 5p — 106 kl 3.113 

PAPER, PRINTING 
ADVERTISING 

Wdeon«taL10p_J 88 gQ-6j 2 

Assoc, Paper-.- 136 140 2 

Aulia Wiborg 3S dio.5 2 

Bemrose 180 U-D 1 

BoaseMasslmtPtL. 520 + 5 15J 2 

BPCC 177 H90 1 

Brooning Grp— 135 4.72 1 

Do. flestric. Vtg. ... 120 4.72 7 

Btetrl 300S ItibJ 2 

Carlton Cmnweins . 470 -5 1gd40 3 

CauttonlSFi) 78 205 2 

Chapman tods. SOP 217+10 B.D 2 

Clay (Richard) 96M 35 2 

ClondatUn Group- 135 -5 152.9% ' 

>adieylOp 44 dl.05 1 

Cropper (James). — 95 *2 62.01 

Delyn Pack 2 Op 147 -3 20 a 

DR€_ 136-1 65 1 

East Lancs. Ppe — 40 t?.5 3 

Eucalyptus 355 4.9 ‘ 

Ferry Pick lOp. 82 . — 16706 3 

HTtchaCalOp- 38 Hm +15 14 62 2 

fformdesJgn 20p .. 138 gd305 2 

Geers Grass IQp — 129 -1 4 0 1 

Good RetatslOp— .215 +2 1»i207 2 
r Horne l Robert) 20p 119 +1 U2.46 3 

Do. NonfVrt W 111 +2 u2.46 3 

HuterpnntGrp 175 +3.5 3 

JWTGp Inc 50.10.. £29t z (jji.+a - 

HCLP Group 5p 2*5+5 cD.b * 

LCA HUBS 20g 153 M S 3 

Lowe H-SC-E TOp— 200 -5 bfl30 2 

McCorouodale 130 tg5.o 2 

More OTerr. 10p_ 90 30 I 

OgHvy a M. 52. £27*: 092c- 

Dlmes Paper TOp — 28 J0J5 2 

OanfCeonncaws. 77 +2 81.0 4 

i+age (Mutual 5p... 193 +l gl.4 3 
H>ewrs (MidiarO .. 188 +5 ul.79 I 
IPnxmraHnnrSa 31 +3 60.7 1 

SaatOulDp 720 

Smith (Dvtd) 20p— 86 25 0 

Srnurfh UeffsnJ—.. 140 +2 1tPL5% 1 

usher Walter iOp_ 183 50 3 

SVaita Pellen lei Sp. 293 -2 udi.fc 3 

Wace Group 20p— 27 — - 

Waddtagtan U.) .... 438 lb-D 2 

WatmeuM* 245 h5.21 3 

FMMttCoIKnsRSlDpJ 248 4.04 


70,2.7 3.9 
12.0 2.7 40 
15 71 00 7.7 
dn.o 2.5 4.8 
16-5 1.2 70 
tll.0 20 20 
til .0 20 3.4 
340 LO 70 
207 24 3.7 
5.0 2.6 30 
70 1.4 0.9 
12.0 « 80 
4150 Zp 4.1 
Dbtra 1.3 70 
S13.5C 30 3.0 
15.7 6 46 
tlO.B 2.0 7.1 
16.6 1.7 50 
*gL8S 14.3 3.1 
0A4 0 2.6 
91 20 1.9 
*.£ 01 30 


226 129 {Gold Fids. P 2*zc _ 145 +10 Q2J 

240 135 klrsh Trading SOC.. 135 mQ5 

345 140 MeutaaRO0O 145 -20 +g08 

£12*1 625 tOK Bazaars 5Dc 625 

665 605 feci Tratknm 'A'50t 685 -45 055 

450 260 ISA Brews 20 c 273 +5 036 

£27 tuMnoerOaisRl £23** 0140 

720 >15 [Tengaai-HuiettRi.. 315 058 

323 214 lu/vsec ?OctS 230)0 ... J 032 

. TEXTILES 


0121 

maa 

+5 0701 


♦ 90 6 

2.0 7.6 50 
2.3 6.7 60 

6 70 6 

— 10 — 

♦ i ♦ 

10 t - 

♦ 40 * 

10 6.5 90 
3.7 7%1 9.1 
2.0 9.1 50 

♦ fa-9 » 


13jJl.4 50 
3jl3.lU.l 


299 265 
155 80 
91 70 
104 83 


182 152 
69 22 

134 9) 

72*1 «»; 
160 108 
£91 £87*; 

37 30 

236 185 
116 76 

116 68 

38 30 

■17h 7*i 

54 40 

JW 73 


96 » 

130 97 


58 37* 

278 186 
62 31 

60 381 

104 40 

Ufa as 

4J»j 111 


159 JJ2 

85 45 

38 28 

27 7 

17 12 

160 120 

92 51 

11 7* 

67 40 

87 b2 

172 93 

54 381 

155 112 
145 9] 

Ib'jl 81 


Allied Te«llle_._- 

A Ik ins Bros. 

Beats U.120P. 

Beckman A. lOp — 
Jnt Mohair.... 
Sulmer L*m6.20p.- 

Burmair* lOp. 

Carpets I nLSOp- .- 

Coas Parara 

:orah 

Courtatads 

Do. lot Deb 62-87 
Owrtber U. 

Dawson tall 

DuonfOavid) 

Don Bros Budt 

£*t,1ot Whrny 1»_ 

Ftraamunesl iop_ 

Foster (Jdhnl lu 

l*sMJBta»2J5P- 
HckingP’sLSOp-. 
llt-gwOrthM^Op... 
D6.’A'20p-„._ 
Ingram (HJ !0p 

Jerome (H Idgs.) 

Leeds Grp 


Lytes(S.*20p — _. 

Madiay Hugh 

Martm iA.)20p..„. 
Mimtm Bros lop... 

Notts. Manfg 

Nova Jersey 2 Op — 

Patau Group 

bPantheroila 

Farid and 'A' 

Readiciil5p._— 

Ridtards lOp 

SECT TOp 

Setters im. 106 

Shaw 'Carpets (Op— 

JinUr — 

Small & Tidmas — 
SmalShaw R. )0p... 

Spencer I Geo. 1 

Stoddad'A'lOp. - 
Do.lOpc Cum Prt .. 
Stroud RtUylVd— 

Stifixter IF.* . 

Sunbeam Woisey.... 
Tevfrd Jrvy. 10p. .. 

Tomhnsorts 

footaf 

Toray Y50 

Ttrkiyde lOp 

tlVoughai J 


294 +1 
137 -I 
80 .... 

91 -« 

162 

25 ..... 

120 

63*2 

a -1 

3 


103 

58 +l 2 
34 1+2 

86 ...... 


37 -3 
41 +1 

104 ...J 

94 

28 +*a 
30 

95 

27 

45 -1 

115* -1 
51 -5 
34 -1 I 

120 ...j 

51 -1 

9 .... 

57 +2 
62 .... 

KT7 

53*3.... 
134 -3 

1« 

U I 


704 3.1 10 
5.0 1.4 52 

93.0 « 5.4 
573 10 90 

14.65 3.4 70 

40 1.9 9.J 

65.0 1.9 4.4 

+4.7|3.1 5 7 
+3.7 1.7 8.3 

41 30 4.7 
07% 43.1 Ella 

1.0 10 4.1 
7 J 23 40 
40 1.4 60 
40 0 50 

1 J2 0.5 5.1 


209 1.9 7.0 
184-5 2-9 b0 
0.1 6 00 

6-75 10 11 2 
4.0 0.8 9.1 
20 5 1.7 6.0 
>0 10 11 1 
+6.2 3.2 4.3 
10 6 50 
Hd2.0 - 70 
«3.J 2.5 40 
40 3J 70 
10 2 « 6.1 
11.45 0.2 6.9 
30 ♦ 5.7 
105 3.1 Kb 
20 10 7.9 

3.75 * 4.0 

1.75 3.1 7.4 
J0.1 - * 


23.»%{ 2.7 8.4 
4 Jr 0.9 90 
5 Oi 4.4 6.7 

2.M18 6 7 
11*3% « 10 
65.0^ 30 9 9 


224 160 

Ml l)» 
123 >103 
84 70 

J7*«j 271; 
117 90 

142 1 lb 

188 162 
JQO 270 
12*2 9 

230 l+i 

245 180 

24 >6 

25 )» 

438 34g 
121 99 

224 185 
220 180 
314 228 
106 83 

517 392 

103 9Q 
30« ?*fc 

150 1191; 
259 216 
120 100 

^ S U; 

43 37 

251 162 
101 75 

175 120 

105 Bb 

58*2 «2 
13 8 

212 184 

500 *31 
570 430 
137 95 

105 77 

246 197 
212 176 

220 170 

236 18? 

136 114 

29 16 

221 189 

79J 211 
485 390 
197 164 

62 43 

257 213 

101 85 

bl*] 51 
MV 81 

318 276 

286 215 
117 96*| 

153 130 
39*2 141. 
119 *6 

145 124 

267 220 

268 190 
149 123 

91 73 

217 176 
376 286 
375 307 
127 114 

72*2 58 
187 152 

151 123 

86 71 

140 111 
142 121 

254 211 

83 68 

80 64 

104 85 


104 84 

158 123 

15D 170 

260 274 
625 550 
108 78 

343 301 

73 56 

41 34 

30 21 

13 8 

342 260 
168 138 
274 272 
166 133 

137 108 

241 210 

148 128 

117 97 

38 74 

1)6 102 
284 243 

98 78 

114 93 

105 158 
£151; £13l 

159 138 
£15V £12*| 
157 177 

224 184 

C48V £44* 
216 155 
272 216 
206 174 

362 3M 

138 117 

233 192 
377 285 

325 270 
200 166 
117 93 

404 304 
103 85 

220 165 

66 51' 

256 2)5 
176 143 
72 61 

56 38 

125 113 
38 33 

184 145 

115 94 

112 75 

71 5* 

139 121 

260 200 
176 130 
272 190 

132 109 

81 69 

117 98 

102 86 
40*i 35 
774 213 
196 159 
70 33 

392 161 
270 712 

149 123 

99 80 
' SO*: 67 
59Z 475 
181 153 

91 7b 
510 462 

92 60 
135 110 

34 72 


10 331)4 Lb 7 277 19J idrnc-.: . BS 

1 7051 6.4 1 4.9 3o i I'lWBramaet Ail. • 33 i— *; ! 

,;ic%t i r [ + 715 jzos i::?r»v*> •> fu& ;» , 380 |+z I 

1 bl l 1 1 2 8 35 !? «-.L* B« Irio 75 J 28 ! ' 


TOBACCOS 


Fiemmg Merc, . . . 
Fleming Ommca Tst . 
Fleming Tech Inv. . 
Fleming Universal. . 
Fcrrhpi & Col, . . 
Fulcrum We. ... .. 

Do.Cap.2ije 

FundHtveilnt . . . 

Do Cap 

GT Global Ree 

GT Japan 

Gartpxw American _ 
Garunoro lol.L F. In., 

Dp Warrants. 

Gen Consolidated ... 

General Funds 

Do Corn lOp 

Gen 5Tbldn. U*3>. 

Glasgow SChtais. 
Globe Inv. . .... _. . 

GrtetPrlar Inv 

Gresiwan Hie 

Group Irxesiprs 

Hamtads .. _ 

Do. Warrants.. _ . 

Hill t Philip) 

Independent I iw. . .. 

Inv. in Success 

Investors' Cap 

Japan Assets 10p 

Jersey ten. Ll 

Jps Holdings.,. 

Jove Im Inc lOp ... 
Do Cap 2p . . . 

KeySbne Inv. 50p 

Lake View Inv 

Lane. 5 Lon. Inv __ 
L»n Debenture ... 
Ledilm Inc20p... 

Do. Cap. 5p 

Lon. Atlantic 

Lon. & G art SOp . . 

Lon. Prudential 

Lon. & S'tJy* 

London Trust 

Lowland Inv 

M & G Dual tac 10P 
Do. Cap. I0o_ . . . 
Ptk. TndOual Inc. Ids— 

Do. Cap. 4p 

Manna ASv. S. Tsl £1 . 

Metdrum tat 

Merchants Tsl 

MidWyndlm. IsL.„ 

Monks Invm 

Moonwlr Im. TSL. , 

Mivrlj Grwvm 

Do. B 

Murray Income Tn._ 

Do 8 

Murray IrvU 

Oo-B 

iurray Smllr Markets. 

Do. B 

Mirray Ventures 

Negh 50. SUS1. — 
HewAus.lm.ru.50p. 

New Court 50p 

New Darien Dll Tsl.. 

Hew Thrpg Inc 

Do. Cap Cl 

Do. Hew Wrm_ 

New Tokyo tar. 50p. 

1928 Invest 

Nth. Atlantic Sec — 
Nth. BrfLCanatfai... 
North So* Assets 50»- 
Nthn. American ... . 

Northern bees 

Jutwidi Inv 

Prjt Assets TU IZljp— 
Pm. HUB Metals TsL. 

RdebuTO. 

Rigkes& Iss. Cap — 

River & Mere — 

River Plate Del... — 
RobecolBr.) FI10 .. 
Do.Su6.SfPs Fll.._, 
RofmcoNVFllO...., 
Do Sub.Shs.FLl.. 

Romney Trust 

RorontaNV Fl.SO 

Safeguard Ind 

SL Andrew Tjl 

Scot. Am. Im. 50p — 

Scot CWes 'A* 

Scot. EasL Im 

Scottish lm_ — 

Scot & Merc A... 

ScM.Mort.4Ta_ .. 

Scat. National 

Scot Northern. — . 
Sec. Alliance Tsl — 

Securities T. Se 

Shires inv. 50p 

Smaller Cos Inv Tsl- 

SPLIT Inc. 10p- 

SPLIT Cap 10P-- 

SPRAIT SOp 

Do Warrants 

Do. Cum.Ptg.Pref . 
Stewart Ent Inv IDp.. 
SfioMersFjrEaMil- 

Suxkholders Inv 

TR Australia Tnisl.. 
TRCitypiVoadaa la.. 
TR Ind. 4 General.... 
TRNanrai Resoircc- 
TR North America ... 

TR Pacific Basin 

TR Proa, im Tsl — 

TR Technology 

Tl? Trustees Corpn. ... 

TemotaBav 

Tfvog. Growth 

Da Cap. £1 

Throgmorton 

Da Warrants. 

Tor. Invest Inc 

CIO. Cap— 

Tran. Oceanic 

Tribune Invest 

TrgilertSl Ina SOp — 

Do Caphaltl 

US Deb. Coro 

L/ikmg Pesouroes — 

Wemya Im. u - 

Wwrtrrbctnorn 5p — 

Witan Inv. 

Da Warrants 

yeoman Im 


'» orl Dta | ITU 
Price 1 - 1 Net !? wife's 

219 ;♦) I 10 331 1 4 lb 7 
389 +3 I 17090.4 14.9 

1X7 L laciest 1 0 t 

82 I . j 1 eJ 11 1 2 8 
30! . i 0 09l 1 0 0.4 

104 . ! 1 bl 1.0 2 : 

142 • 13.5 - 3.5 

174a b.6 10 5.4 

290 12.0 1.0 59 

9 .... DH 1 7 08 

228 -2 160 10 >0 
187 tfll60< 1.4 40 

H - — — 

438 <25 10 1.4 

128-1 QTi. — 15.9 

212 t7.5 10 5.1 

215 TJ 10 4 9 

278 +4 :.Q l.l i.o 

92 . .. h; Z5 10 30 

477 j+j J.O 09 09 
103 +1 2 8 1.1 3 9 

302 7 0 J.O >0 

144 2.2 10 22 

259 6.751 1 0 >7 

120 . ... 12 0| 10 30 

62 T5 0 * 0 11.5 

412-la 

39 +4 t>9 1 D 17 2 

251+1 — — — 

» .... 2.C 1 0 3.1 

153 +1 1.4 9 10 

105 2 0 1.3 2.7 

S3 .... hi 1 1 1 30 

13 .... - - - 

230 184 1 0 5.7 

508 ... . 9.0 1.0 2.6 


UI4 : 

High La- Stack 

377 [193 tirnc-.: 


<25 10 1.4 
QTi. — 15.9 
t».5 1.0 5.1 
70 10 49 
2.0 1.1 1.0 
Hia 10 3i 
30 0 9 oq 
2 8 1.1 3 9 
7 0 J.O 30 
2.2 10 20 
6.751 \ 0 >7 
1201 10 30 
T5 0 » 0 11.5 


■**!■» 1 

: Price 1 - i Net IcWfellpft 

S5 1 ■ 10 Or 3 1 i 5 e I BJ 

33 i- 1 ; 

, »? iti I - . _ _ * 


07J20 7b i 7.7 


200 'lb] iSurmah £1 J 186 ‘ ■! 9 7V 2 0 7 b I 7.7 

£81*j|£71lJ DCB>.-pc'-A4J.bb..! £76U .. . as*l% 18.261 c T' - 
320 235 TSdriMOon 0*1 1) J 225 — — . I — I — 

185 765 ECrrYdrfii;* . 375 . . f-' - | - fc9.7 

347 1W jUr-ess Cane' 100 ... 195 -2 2 75 10 I 2.0 |4&tl 

78 5l terr.ur> 10 b ! 71 ... 30 1.9.7 3 90 

84 <9 ■Charterha.ifp ...[68-1 5O0 4 0 b * 

)h7 113 £rurterhOuae Prt. . 1 140 0 75*34 (LB 40.0 

15 6 WCnurth- II Energy . ■ lZ^t +l» — — — — 

unlgjEUJJcwFr Peu>>esB. £18*» .30% — 7.0 — 

138 91 IfCiaprrmw P« NL J 117 -1 - — - — 

110 60 HCIuHOiitl < 83 ... -I- - - 

115 75 I Cnv A _ _ .[ 83 h-2 - 

40 !7 • CidL varrares-B' , 29 [♦ 1 I — — — — 

150 9j ^ryde Reiroteum . U2 !+* I 0.91 ] 8 10 07.1 

10*j 4 •CfftvnwPf'-A.. . I Baj .. I _ _ — 


iPfINl J 117-1 — — J — — 

£1 ( 83 .. i --- - 

ik. ' S - - I - _ 


100 75 «CerreiltaNKBe» 88 j... . ] 

240 1 128 WCnpaflerJ.; ■ 157 L... 

3c 20 KtariR SesCSj .1 30 J-3 i 


70 5a |E SMI'anc OrUirt. falfl I 20110 4.7 25! 

95 ■ 73 frE-iinBurjn See _ • 88 I. .1 0 15] — 0 3 — 

45 7b dtE4i'iro0J>£C05 I 150 +4 I — — — _ 


| 0.4:jJ8 10jT7.6 

’ 2 J 10 4.7 25 1 

I 0 15 — 0 3 — 


^NOMURA 

INTERNATIONAL LIMITED 

NEW-ERA INVESTMENT 
ANDUNDERWRITING 

OFFICES WORLDWIDE 
3 Oacecburch Stmt EC3V DAD 
Telephone (01) 283 8811 

MINES — Continued 

“’Law! Stock I Prior 1*-°1 M Icvll 


236 . .. 

Z35 

23 

221 .... 

237 —3 

445 

196 -1 

237 +2 

93 

318 ... . 

2S9 

117 

153 ..... 


364 

116 .... 
72 . .. 

167 

138 

84 ... 

137 -l 
141 -1 

2SO 

83 +u 


2.1 10 3.1 
1.4 4 10 
2 0 1.3 2.7 
hi 1 1 1 30 

t&4 1 0 5.7 

9.0 1.0 2.6 

thil 1.0 20 
1h]0 1.1 2.5 

9 Olio 50 

hi. 351 10 1.0 

4.0 lj> 3.0 
3.7 1.1 20 
3.7 1.0 3 9 

62510 53 
0.5 6 03 
5.32 11 1.7 
19302 1.0 2 4 
0.05 2.1 0.1 
Q12N 1.0 51 
31 9 49 
40 1.C 11.1 

100 114 5 
44 10124 
2 08 1.0 30 
15 0 10 4.7 
15.11 10 19 0 

5.55 1.0 50 

10 ♦ 0.9 
450 1 0 30 
2.35 1.1 20 
7.75 1.1 40 

15 75 1.1 4.1 
H25.1 1.0 11 B 


23 13 e«»g> Caprlai I U 

7 4 5l£.«^> 3our» ICfl. i 5 

202 177 lEnteirvee Oil 280 

£4 15 WEuropa .. ' 18 

J18 85 Falcon fir, «>p ,110 

32 12 WFaimauth Pr. . j 18 

lo5 1*5 hF.r.’««a0.i4G». j 105 

95 23 i^liir ftes. — . . >40* 

105 80 iFl7«dD.:i0p._ I 88 


280 W5 
17 9 

21 14 


Central African 

[Falcon Z5Pc [ 150 I. | QlOOcJ 6 [389 

IwiMieCal. 711 . 9 L .[ - 1- - 

IZamCm-.SBDO 24 J 16 I . .1 - I - I - 


Austral 

45 [ 23 If ACM 50c . j 

38 17 If aunate tun « m. I 

JD*^ JV^AuaOFAMmvah 

J9U is pis maxatatkl- J 


. . 73 IPGenoA N L 50c ...I 87 -3 

72 18 raDerarr Energy 10: I 60 -? — — — — 

460 310 fato&Ji ha! Res .._] 355 -25 — — — — 

140 97 tojl Pn 5p J 110 L... . 1.0 60 J0 160 

220 185 fereat Wettim Regr . 1 105 | ... — — — — 

75 32 raGultnreamPriJJ I 54 -J — — — — 

80 4b k?Hadub F« in; 5o.l 56 ... . 1 — — — — 

£15*1, £10 Ihanultwi D*» Caro _j £14'i-A Zfl2 5c — 0.1 — 
575 «i9 rartigh FiaiiwO.iH . i437 ..J — — — — 

12 5 |?HiTifc-s£fT»Ol-! 12+2 — - — — 

1SB 122 Huntirv; Petrol.- . 1 128 ... 8 0 2.1 B.9 b.4 

‘IM £89 £k) JOcCmlr 17* £91 .... filtcJ 9 9 jj.o — 

29 18 HKCOil 13p— . J 23*1-. 0 02 4 - 6 

325 250 limp Con: Gas El [303 .... 12.5 1b 6)11201 

£175 UU I Oo 4acC.l.e94.2J£ -l£115 -1 QB%. 25 2f70 — 
158 80 inn Atlantis Fes ...| 95 .. .. — — — — 

.345 175 If HK-1J5PWI PrJ 175-15 — — — — 

400 280 ftlrvrw Energ, . .. 1 370 1-3 - - — — 

88 50 (jAtuon C*F*> II .. I *7 .. - -I— — 


67.0)30 5.0 j 9.0 

~J- “ll 


— | - I — — 28 1 lb if Austral.v Ung Ml.' 


40b 27b 
at I 44 

40 I 18 


[I IK t-15 
\a | 5 . 

140 i+0 


2.5 1 6j6) 11201 35 18 Iff or 
B%. 2b 2H70 — 53 52 fp>n 
— — — — 765 356 IftM 


88 50 DackwnEiptal] .. I 67 .. 

IS7 1)0 fjeoxrr DriH.n 140 >+0 
40 25 ikCA Dr-iung Id I 2Smf. . 

l**0 t«M IfLonAmEncy NV .4400 .. ] M30l — JO-bl — 

350 25? lASMO r 345rf+2 I 40 J 3^ 

560 400 l Cm ■Dps- lOp. I 5W +10 112 31- 32 1 — 

117 10b I Dx + txCr.asPtil J 108 .... 963S - 12.7 — 

153 160 If Magr'ian F« 1 149 1-1 I — | - — — 

9*j 5 IfMarWUrtl 10c ..I 5 I 

(30 bl KWannttlOp.. . 95 l-J 
29 MUfMwdunOi' Nv . 18 .... 

17U 6 JfMnrurcft Fel N. L .1 7*> 

215 152 WMtwfriAlv'JS . Z15 1 . 


J ) 6 7.1 3.6 0b 
3 0 14 + 1601 

0330 — 10.6 — 
11 2.1 40 J3^ 


.1 B ' 

44 25 I 

17*21 71, 

10b 58 : 


14.0 10 4 1 
120 1 0 40 
3.0 9 2.1 
2.4 0.9 24 
10 0 1.0 5.7 
14 I 0 23 


28 14 ffk ;eaiaa!Oi>faGas.l 15 j 

320 137 WN-ghi Hawk Res. .[ 290 k— 10 
Lb7 £45 tadf-k H tr 100 £57*a-*t 

120 15 ■»Nta seafaGrolrvll 80 T... . 

52 25 |f N.v-Ji South Res . . 45 I 

12* bWfOIIJtoro 10c 1 Bijj-*i 


120 15 

52 25 

12A 6 

87 30 

210 95 

180 60 
155 7? 


Q2 5d - 00 - 


1.4J2.1 40 119 


POt-iO Res- J 36 |+4 1 — | — — - 

LO.UrKlitp.Sryc. J 110 2 6M4 0 34 80 

1'jinvr Pratl ling. _| 1C 1+5 —I— — _ 


100 4.4 1.0 6.6 

« - - - 

106 -1] - 1.0 5.6 

104 . ... 

144 .... 20 1.1 23 

138* ..... 

248x6 4 OS ♦ I J 

600 ...... Q7Dc - 54 

91 1.5 l.l 24 

338 13.75 1.0 6.0 

66 -1 006 1.) 06 

361j 205 * 80 


I6Z 650 10 40 

264 30 10 1.6 

160 . ... 5.7 l.l 5.1 

124 -J 30 10 30 

240 -) 5 4 1 0 3.2 

147 -1 hi 67 1.1 l.fc 
117 2.1 1.1 30 

32 +1 0 4 l.l 10 

110 +4 005 20 D.7 

284 +2 B.4 1 0 40 

90 50.19 — OJ 

U3 -1 144 M 56 

185 160 1.0 5 0 

£15*a-H *026% J O 4.0 

m -1 4326% 10 3.9 

£15 10148% 1.0 2.3 

152 +2 VQ14K 10 2 3 

224 44 1.0 2.9 

232 Z" 64 1.0 44 

272 *2 7.0 1 0 3.7 

205 ta 85 0.9 34 

362 135 1.1 5.3 

138* 13.5 0.9 34 

232 4.7 1 0 2.9 

327 7.7 0 9 3.4 

325 ..... 6 4 10 20 

200 M.O l.l 2.9 

U4M 306 1.1 4.1 

478b 320 10 3.7 

99 3.2 10 40 

218 -2 110 1.0 7.7 

60 H 55 0.9 3.7 

222 17.76 1.0 114 

147 .... - - — 

69 -1 QbjkS - 51 

125 09% - :aui 

38 0 4 10 16 

UO QIC 00 00 

114 -l IM 93 0.9 24 

92 +1 hi 81 IJ 26 

72 N3.J 10 4.2 

136 .... 3.15 0.9 3.3 

232 -] IS I.) 4.6 

168 -1 34 1.0 2.9 

243 +1 2 0 0 9 10 

138 -2 3.15 1.1 30 

83 hi .65 10 20 

117 _.. 34 1.0 4.2 

99 ... .. 14 35 1.0 6J 

36*] 2 79 l.l 10.0 

272 -2 - — - 

191 +1 60 00 4 9 

62 - - - 

176a 1105 6 94 

245a. 1.15 9 07 

145 __ t3 0 0.9 3.0 

99 ...... Itil.BS 10 2.7 

7*1] 7 97 10 14.5 

175 .. .. 15.96 10 4.9 

85 IX I.o 1.7 

487 20.0 0.9 5.9 

87 0.7 10 1 1 

131 -1 2.56 1.0 2.8 

28 

238 +2 


72 WOrinl 

10*]lf Primer 1 ml . 
26 LjJPenmn; Pej. . 


S pj° —I— 2 = 

M r.. _i — _ 


_ I — I — 650 140 [Petranpl TOO 450 j-5 - — — - 

1.0 I 5.6 I 148 115 PeiocOT 12*«>.. . | 140*8 . .. I 13. 75| 1 7 1 30 PO0 
21*1 12 |f Prtro Energy 


U05*«£rj ifPnroimaSA . .. £99*»+l^ 
86 54 l+Pisrogm Pitruinar _ 54 

77 68 tf-Pehriev bp , 72 . ... 

13 9 ff+taru3.i61aM . 10 . ... 

•tab 119 fePici.Pet.il 150 ..... 

74 42 Premier Cons. So . . 64 -1 

807 453 RanonOilH 583 -1 

£41% E30TjPoyai Dutch Fl. 10 .. £41%k 

301 205 IfSASOL m„ .. . 232 +4 

■*8A 350 feiamtb A0.2SC... .. 450 -4 

*05 225 MSPion. — 395 -5 

4?1 2b0 raSceptre Res8 417 -4 

704 5>8 [Shell Trans. Fwj . 67SH -6 

7Jlj 59 I Do 7pcW.£l. . 62 

200 135 |5nk olene 140 

7b 50 feSouthwestRuaop. 65 

319 212 Sovereign Oil 265 

55 2b IjlSiefcia 8cm. !9m.i - 41 -1 

21 9 (fStraliCkl AJ0.35— 10% 

11» 12 MSunmask Pet 14 

175 110 ftSoniljlU Royal* ip 145 -5 

■51 37 pR Energy 39 +1 

£97 £66 [Te<aco4%pc Cnv— 156x6-1 

2b 11 lleaaslL) Petri ra . .. 13 

226 168 [Tricemrol — 220 -5 

4b 28 wTuskar Res Jr 5p_. 46 +2 

>61 213 njliramar 255 -2 

75 37 MWamor Rest ..... 50 

1+4 3t, to week* Australia.. <5 

89 58 RFWoodside 450c — 83 1-3 


£97 166 [Te«ano4. 

26 13 he.astL! 


>61 213 

75 37 


10885% 32 SO 60 
QJ3t 4 70 6 
t012t 2.6 1.7 bl. 7 


26-2 2.7 55 1001 
1.9% k 113 — 
B.O 1.9 a0 80 

— - — 10. B 

— — — 286 


1 UcJ - I17.Z * 


10. 0( 20 1 60 80 
IM.5I4.I 40 5 7 


45 15 MBalmnol Fes .. . 

36 IS MBUCk Hill Mira 

lt» 77 If Bond Cdrp .. . . 

177 90 If Bsmumnlle t Feu - 

<06 27b feCRAS2 

at 44 JfCjrr Bard ZOr . 

40 lB (fCrnttal natadorlir . 

30 20 WCrntral Paeilie 

4% 2>]|Ki)rs(.dMAn<e,M. 
8% 4Uf Cuopm Res. NL 

26 B*rifCulun Pac «L 
14*2 7l]|ft.Mlr Cora lot . 
2BD lbO {ffmsrrdi Minn 
1 7*aff iMPJVBur 70c 
32 72 If Enterprise Gta 

35 18 Iff arMvtn Oil fijs 

53 52 PVrafiul Vuvrals-- 

765 355 IfRW UtaMtiie ?5c . 
24% jj WCrrot E asiero Mns . 
55 14 ifurea vicuviaEiMd . 

22 B*jJf Hanrna NW 
40 20 fH,ll Atrnerah H 

20 IJ f Intnl Mimrui. 

10% 4*2 f Ivanhm iVa NL 

4? 3 1 f.'innellir Mnh . . 

?1 B f Kdibara I9.n rot . 
44 J5 If keywe-J Inis . . 
17*21 TlJfs.a Ora Gold N L .. 
10b SB ft- -lehr her NL 75c 
70 22 f Mer£»%UT4 2Sc 

50 2! fMiUtsti 5CK 

210 178 FUeiacakirorav.iiL 

46 30 fMenanw Mw 20c 

252 157 f M I M Htitgs 50c . 

5 3 UmetrUts £ ypl 25c - 

43 30 If Newmnal 20c. .. 

213 12S fNerthBH.il 60s. 
*B3*2j 35 Nin kaiginli .. . 
67 45 fOaknriorjr 50c . . 

50*2 7b fuller E «oi'n NL . 
96 60 fPai>con!'l35c 

7*J 4 raPan PiC'tit PetM 

82 18 Poringa Un* E»B5c 

394 254 f Prkd-Wausme 50c . 

15*? 8 jfPeharl Rr.NL - 

19*2 12 IfPottman Umteq NL 
18 11 VCirrtiMargjrnGHd . 

2 BO 150 f Reinsert 50e . ... 
270 145 fDd Dei it ... . 
4b 28 r+nurthaiiariiht_ 

31 14 PSjmsenEufn NL . 

82 45 ffetlrwt 50c 

44 25 psora 6m j lu NL 

22 12 fSitvv Cokhielih . 

12 8% fSouthem Pocilit ... 

133 57 f Southern Res .. .. 

8*2 6 ftaothrm VfMivr, 25c . 

42 12 f5pargos£iDrn ... 

23 11 f5wan Res 20c. . . . 

18 8 f Tiuuu Rr.Nl 20c . 

43 30 fUMGo'dileldsNL 

16*2 8*2 fwtsl Coast 25c . .. 

13 8 fWesiem Cm 50c 

286 150 Weln. Mining 50C-. 
272 154 fWkum Creek 20t... . 

23 10 fWmdSOr Res NL ... 

36 11 If York Resources. ... 


tans 

32 +1 

*5v *1 

25 .. 
23 

96 -2 
318 +4 
338 +4 
59 
18 

29 +1 
2*r 
?>; 

10 

8 

165 

11 

25 . . 

26 

S3 . . 
415 +5 

£V. 

9 

22 

u . 

3?1 
12 +% 


80 -2 

SO 

35 -I 
168 
33 

183 +2 

3*. . . 
32 . .. 

145 -2 
43 +2 
55 . 

28 

80 -1 
5 
66 

334 +10 
!?. 


155 

33 

141. 

47 

49 +1 

14 . 

11 

83 +7 
6*2 

26 . 

12 . 

9 .... 

S ,J +% 

216 +8 

162 ... 
13 ... 


Olb.+.i 1 2 

Wlji 1.4 


OVERSEAS TRADERS 


20 African Lakes 73 

14 Baniivet (Thas.1 lOp . 73. 

76 Bcustrad 100. 86 

78 Fimay 1 James! 182 

3*a PFirtl Pjciht In Sc . « 

157 G.ll 6 Duitus 172 

£57 Gt- Nttn. £] 0 £59 

111 H'rtf ns. CroL. Q . 413 

275 tnchcape £1 373 

28 lacks Wm. 90 

105 tonrho 144 

68 Nesco Invests. 70 

31 Ocean W*ns.2ap..- 36 
90 PaTsoa Zoch. ldp.. 134 
10B Pa f N/V 10p — 133 

227 REA Hidgs. 238 

b4% State Darby MJO0J 79 

383 Steel Bros - 440 

25 rToier Kara. 20p.— I 26 


1 1 40 

20.01 k 

00 — 

6307 23 

+% oQ12c b-7 

-1 10.0 L .7 

012% 6 

+ 1 M7.C 10 

-2 1815 O.B 

0.7 40 
-1 +9.0 10 

7.(1 — 

2 45 1.1 

t4.75 4.9 

-1 t4.75 4.9 

l.fl 4 ) 

vQlO Be 9 

13.0 2.7 


310 210 
195 138 
275 175 
£10 575 
23 11 

7b 58 
56 4) 

950 500 
350 285 
385 250 
68 50 

475 240 

210 145 
410 1245 


75 55 

75 32 

>70 210 
ITS TOO 
955 550 

36 25 

252 160 
205 140 
£24*] €16 
210 135 
229 101 
55 « 

365 220 

718 1 500 


Tins 

Ayer Hlum SMI | 


255 ... . 

190 -5 
208 (-5 


[opera BetaadUSO 50. «» - 

Hongkong 6S0d 

lantar 12*}p 11 ... . 

Malaysia Mng. 10c .. 58 -I 

fPihonq - 53 .... 

Peng La lea I Op. B2S -25 

PetalmgSMl . . .... 290 

bungei Bes> SM 1 290 .. 

fSvpreme Corp MSI... tt 

Taiqong )5p 575 .. 

noraum r«iui„ 2184 .. 

hroootiSMl 280 S- 

Miscellaneous 


1M«r5d 1.0 jit) 7 
12 rf.* 2 4,3 
SO 2tl| — I 30 

O.s* - I 6 5 
ejvqrb i j 


VQ-.30C 6 14 4 
rQ75c 0 9 83 
•ugjirt 9 - u 
n3.a - 10 
vQ2>t 12 Iia 
bvQ6Sdl4 | 


1984 

HTgb Imu 


PLANTATIONS 

Stack ) Pita l*-*1 £ icVrlfirt 


• Anglo- Donwnon 

if Anglo UKL Dev ..... 
WCetitennial Min' is, _ 
peak* Res Coro.. ... 
tons. Murrh. 10c._.. 
For Eastern Tram s 
Hnnex InL IrlOp . 
Hampton Areas 10P- 

fHlghwood Res 

Homesukr Muting SI.. 
fMcFmley Bn Like— 
fMiBlo E.pionlKr«_ 
fNewStauSesCII— 

Northgaie CS1.. 

BIZ 

JJo. 4*jpccn ‘95-2000 - 
fTara EjptnSl 


tt +5 - — - 

35 — — — 

310 -10 - - - 

125 — — - 

640 tOlOOd 1 4 7 7 

Mmes task Rand 

35 - - - 

190 +2 3.75, 2.1 2 6 

180-5 -[- - 

£21*1+1 «od- C 7 

160+10 -^—1 — 
190-7 — - | — 

27 „... - -1- 

303 +5 - - - 

572 +7 1:8* 2.7 4 5 

£127*J + : 0»*]%|3S 4(7 6 


Rubbers, Palm 

2C5 124 {Anglo- tadanom . _ 200 

•23 5 fApWrt(Bol*kc2lj.. 61] 

270 1J4 Benam ItJp . 134 

112*21 *5 Cons. Plants MS0.5 .. 90 bJ 

8 3*] Grand Central lOp S* 2 

170 112 HwraamUh Pl.MJl... 112 

IU 77 HighlaatS M50c 89 

107 B5 Kuala kep-ovj MSI .. 90 

72 57 fMalar Pint MSI — 59 

42 6J Rowe Evara inv. lOpJ 72 


480 315 [Assani Dewars £1..— 

£11*2 720 LawneCra- £1 

Z9J 197 McLeod Rincd £1 . 
155 117 Dd8<pc£ev.Pl. 40-47. 

550 365 (Moran £1 . 

283 222 PiantaoonS Genlnrs. 


~ 1 - “ >77 1?99 IWillianrson £1 


«P 

480 {+30 6.0 

Elllj +1 1 30.0 

293 1+18 66.67 

155 8.4% 

S5Qri +15 10.0 


283 175 |BA1 tads. ...J 274 -2 [ 18.25^4.0 4A(i 

ucaWtOJW Op KtautTSlvae- Ofi7U JQlC'aW — Nil* 

179 jlM litmeriai-. 179ffl+b f t?0 2.1 bJh 

164 1 112 iRothmaw 12*jp 15*1. I 6 fli 4.7 1 5.4 1 , 

TRUSTS, FINANCE, LAND 

Hta ?> Uw ( Stock I Price i + - <, | Nrt loll 


1984 

I8fb Law I 


Finance, Land, etc 

Stock 1 Met I*-"! Net IcvIfirtlwE 


£24^ Cl2*j|[>urban Oeea PI UAkt +1 

£12*aBv3 [East Rand Prp. Bl..., 915 +12 

147 \ 65 jfEquli Cons, TO 

£113%£72yRahdhinr'nEsi, R2 ... £91^+?*! 

405 (205 LSunmer 8 Jack Rtt02 . 230 +5 

701 1360 tWest Rand R) ........ 438 +32 


MINES 

Central Rand 


no 
295 i 
185 I 
1 IB 
193 
•35 
175 1 

084 182 
n 42 
55 J* 
IM 98 
115 76 

m. us 

MU IS 



based on lai&t annual reports antf aceuur.u. and. where peuUtre. »T 
updated on lull-yearty iHtun. I"E" arr calculated on "wr burbtwi 
basis, eornuws per Aire bring comsutrp On ordii ah!+ Uctlrw xro 
Iinrenevitf ACT wwre applitabk. drackrred tigurrs indicate 10 err ten- 
or more Oittrrmu il caKuUiea on "mr 1 i ttnirjiicr’ C ewers «rr dasesl 
on "ma»anum" aistr«ui>nn, Shr, cotrorres grvs> dn.ama rest ui proin 
after lavaticrs e«T64kng erera-erwl tii oi.ivlosut. but winding 
estmuoM enrnt oi oltirttataie alt » iHos .« basro on oisd'etMtes, 
are grass, adpuslrfl to ACT o* 30 per cent ana ailaa lor value ui dtciaito 
distrUxiUon and rrghtL 

• “Tap Siorl- 

• Highs and Lems nurkro thus have bren adpisted w allow Iar rights 
issues lor cash. 

T Interim since mcreatM or resumrd 
t Interim since reduced, aeaed or cJHwg 
ft Ta*-)»»e to TOwtOnm on aopticaiion 
g Figures or report ananea 

• Nnt officially Ur hard, deahaqs permuted un*r Rule 51f.4>(j\ 
V U5M; not Ottrd on Sloes Exceunur and campon, not ubiccled ip 

same Degree ul rvguUFMin as listed secunlirv- 
J| Dealt hi under Rule 535131 

( Price at time ot suspension 

InOtfOUd dividend after pending scrip omfor n^ns issue: lover 
relates in previous dividend pe forecast. 

♦ Me rger M oe rrorganrsotion in progrrs-, 

♦ Not conouranir 

* Same Weom: reduced ImI ardor reduced earanuj mara-efl 
f Forecast dividend, cover on eammgi updated by blest interim 
state m en t . 

1 Cover allmra for rpmmaon of Awts not imw ranking lei tfavuMudS 

or ranhlng only tor rruricted dmioend 
X Coror flora not allow snares w»vi+i mu, also rank Ipraivieend at 
a future date. No P-E ratio usuji'r pto.idtd 
D No pa value. 

B.Fr. Belgian Francs. Fr. French Franc * ft i'i rid (used on A^mgrivvi 
Treasury BUI Rare stays unctunqrd turn' nvuuri-.r ut stock b Iar free 
b Figures based on prospect u, o* v.-ei jihr ra.r.-au. c Lents 
d Dividend rate paid Or payable cn part O' capilui. carer bud on 
dividend gn lull capital ■ Pedemtdinn yeV t flat *>e*d g ActumrP 
dnmiend and y>eJo b Assumed dreornd jnd nrld after scrip issue. 
I Payment Irom capital sources k » nrya m Interim rngher than s-ev.Tus 
total. 6 Rights issue pendtaq g l.imine. blv-. u» prelimmoe, liqurrv 
f Dividend and ywM rvciuJc a soKiH Mvmcni. t Ind-cated di'nder-3. 
cover relates 10 previous di.rtmfl. P I -41 <o hum on uteu anmisl 
eartsngs ■ Forecast flmdenfl. caver eased on pmioul yew'i eam,n<r» 
V Sutlira to local U>. X Dividend Covrr m crus: oi 101 i-ires 
J Dividend and yield oaten on mnger irons Z D macro .snd rmd mcurtr 
a suecial pjymem C-rvn pijes nsi anpt; to sprruii at :mr». R A.i-1 
diyntmu and weld B Prelecenc' u rorad pasaa or nelr r rre 
C Canadian EMuvrnum lenrtei pr.:e F£'.t.peivfl and »ieifl t-a-ro on 
prospectus Or otlvr olV-i.il nt-maiet tor t+iy v-ba G As - iim»a o-SiOem) 
and yiesj alter pnidirvi wry, .sua-or i*qhL. is ue H Didmj >i urU 
based IK prospre-usor ot'ni ollicul cstimaies ipr 1-iflO K Fign-Cs aas-1 
On prwpvctib or ollioial r-.tiliot-. lor lOfiC. M HiyiceiJl .md yirld bas-d 
on prospectus or other Mhclj' i-.linJOr, ft> 1 1 js-oo K D'rcmi and 
yteta basrd on prospectus nr otner o'lK’al m>m.ifes Ipr 1985 P F igurrs 
oarO bn prospectu-. *>r arnre c+iiciji estimutes ta" 19*J.t 8 j-ms. 
T Figures assumed Z Dividend rotol to d-ttp 
Abbrewaiions' ta ev onnoent, k e* scr'P issue; n c» ngtio; a et an. 
d ei capital distribution 

REGIONAL & IRISH STOCKS 

The following is a selection of Reaionji ana insb stocks, the latter bemg 
■toted m Irish Current; 

ARuny Inv 20p... .86 Anson . 19B . . 

Craig 4 Rose £1... Ell . .. CFI Hi*r. £9 .. . 

Finlay Pkg. 5p . - 43 Carrol irvt .. . 116 

HlgsoraBrew G3 DifclinGA* .... 40 

Hah Uosi 25p .. . 890 ... Hail iR (.hi. <K-cl . . 

loMStm.C] 105 Heiion Hidgs. 16 +i 


Ekdi 12% 1985 . 
Nat. 9>r% 8AB9. 
Fin 13% 97.1)2 ... 


£981, . ... 
I £83*, .. . . 

i nr +* 


4nW! . . 

190 


CFI HiAr. 

59 


CorTO imt .. 

116 


PiaMui Gas . . .. 

60 


Mall iR shi. 

<&c 


Heiion Hidgs. 

16 

+ 1 

Iicti Roues 

35 


Jacob IW 4 R J . 

59 


TMC. 

58 


Unmart 

62 



OPTIONS — 3-month call rates 


AniH+Lypra 15 ' 

BOC Grp 27 

BSR 26 

Babcora 17 

Barclays Bank... WS 

Bwchton B2 

Blue Circle — M 

Boots 16 

Bouaters S I 

Bnt Aerospace 20 1 

BAT.^..._ 13 i 

Brawn (JJ, 3 

Burton Qrd_ 22 

Cadhorys.. .Ill 

Comm Union Bb 

Couruulth U 

Dchcnhams 14 

DIsDIlen 22 ' 

Dunlop 5 

fflFQ V* 

GenAcetarot . .. C 

Gen Electric 16 

Glaxo. 78 

Grand Met.... . 30 

GUS *A*_ 55 

Guardian 58 ■ 

GKI* 20 , 

Hanson TsL 57 I 

A xketton 


Hawker 5idd .. . . BB 
Hseol Fraser . 26 
iCi - ..«3 

Ladbrokc SO Bnt 

Legal 4 Gen”””!!!tfl5 ^ r roun:ies 

Lev Server J40 L"»5ecs 

Lloyds Bata -BQ “ EF > 

'Lots' 13 P each 7. — 


Vickers 

Wpolwurth fikSg 


Lev Service. ......J40 j 

Lloyds Bata BQ I 


‘Lots' 13 f** 1 *?. -• 

Lucot l neb 53 P'W* 5 -- ■■ 

'Mams' fi4 Stori®S tuar.. .. 

Mart! 4 Sur JM 

MuJIand Sk .- M OB* 

S E| .;.-. ■■■ — 2® Bnsl Oil * Mu 
hat West Bk *8 AntPctioieurn... 


P 4 Cl Did 25 

Piessey 28 

RacalEIrct.. .. IB 

PHU B 

Rank Om Ord 24 

Peed taini . - 48 

5*»v. . - 8 

ll 82 

leva lb 

Thcen EMI ... 55 

Truri Houses uB 


£ Bnt Pdialrurn...! 

® burmahO'l - 

® ChartrrMII . . J 

IB Premier I 

| -hell . ! 

* Irurntroi J 

* Ultramar ! 


(tides 

Charter C>ts. 

Cons Gold .. . . 


Tinier Nnra'i l>8 /Lo»« 

Unilever *75 |8w 1 l"k. • 

of Optioes traded k gtvtn m> the 
Stack C x thu age Report page. 


“Recent issues" and “Riahts” p 


1Us tankc b mjbbk ta er toy Company deaf to tr> Static 
rirhrajps tfarat^mrt the United KtoMm for 3 he of £7 03 per 
atom hr cfcdi Snsritj. 

































AUTHORISED 
UNIT TRUSTS 


Abbey Unit Tit. Mnsro. (a) 

1-JSlPjgrtChur^hrart, 6C4P4DX. 01-2361833 

Myaimm 


G'fril Fnw wl.. ...JllO.S 

High Ine Eejurty .lb* J 

Capital Cfmrth 

Amen.ijri UrqwtK— ... 1 !4 * 
Asset, 4 E-ngs. Ti„ (.3 J 
CoteUI »«ervt 'Ji 53 * 

Cgimnki & Engy. . 23 «. 

General 0 1 3 

Japan 150.4 

uc Growth S4.1 

AifcUmh . a? 6 


117 id *0.5| 10.27 

taS -Q? tSB 

121 7[ -J4| 1.72 

fcJ § -til )<0 

>»n II 0.78 


Britannia Croup— Continued 
Central /mh 

r.HHUlfc-t _ .,111)7 134 4] -|.tf J.ft7 

Comm. & M (Us h -0 2 i82 

Don-rore 5 as ai -0 1 4 18 

Crawlh 162.3 171 V HJ 7) 2 15 

S twM . ... .184 1 B 9 7m -0 fil 2 *0 

lS3?. r T ti9)0 JOTri -04! 4 87 

El Hk lOri. 67 J Htl -Oil 1.47 

NELTrina 

I W5Ur._ .111.8 »7H -01) J07 

MdttirC.it 4 F.l .. fcj.% «5;J +o;j 987 

NdsurHlgh income -pi.fl 5fi.5id -C.l 6J9* 

Nrttar imrrndioul Jlo:.2 107 J -111 3.07 

Brawn Stapler * Co. Ud. (*X S) 

9-17 PerrytiKMTt Rd. Haywftrfh Hln 0444 458144 


H7 t| -oy 

*5 5] 

i*.vA -01 
107 bl -111 


U.S Emerging to s._ 53 8 

Warhhntr bona -7.. 1 *9.2 

tgurtaiProg. 1 JO 4 


-O.ll 2.6S 

“1 3 Pf* 


SS Fima- «»5 

B.S. Accum, ...... MS 

Film fell ... 70 8 

Growwiteum., — ... 1*.VB 

Growth Income ... 95 J 

Mmn I name 40.5 

Inco m - . 15 9 

Nonn American - 50 0 

Orenl 370 

mnOT _ . . . 24 J 

Tecriwiog, 143.5 

Eieroi* .. 139.5 


Ailkca Hm 

30. City Hood. EC1Y 2AV. 

American Tech fc |l27.S 

Inc & Goth FS 34 I 

Podl'CFa 132.3 

Secured Income Fd 123.0 

Special 5ili 1*6-5 

EntnnFa M.3 

American Norm SI 9 

SnaiCoiFdilOfarll . 26 9 

jaD.Tttnmioqr... ■ -WJ 


-i.bl 0.10 
*J» 
-1.9 040 
-0* 5JJ 
+0.4 IM 
-0.4 060 


+0.2 351 

-0.U 2.15 


Buckmrater Martoeentnt Co. Ltd. (a) (e) 


The Slock Eichange, EC2P 2JT, 


55.5$ -0.*$ 2 70 

20 H -a j 2 26 

68 « -l.« OJO 


Allied Unit Trusts Limited (a)(9) 

Allied Hambro House, Hutton, Brentwood, Essee 
Brentwood. 102771 211459 & 229123 

Bahrend Trusts 

Fev Tara Jldfcl 140.5d -0J$ 4 75 

Growth 6 locemrTa — Wi okS -o i > at 

CoolUITrua 169 2 174.41 -0*1 3 Jo 

BorincwlTrua . 245 9 7M)W -0 9 4 01 

Acoon. (no 1356.7 3805 -oil ].60 

fc i.w— .■ Tnnh 

HignlmmTris — $155 S IbS.lrf -O.ll 5 69 

Cqutxv Income Tnoi _Je» a 91 4 -O.Jl 606 

mahfiirta Trim- — JlM.fi III! -0 ll 6 76 

Gawt.Sm.1rua.. JB8 4 zo.ftl +tul 9 71 

MtmdfaMl Treat* 

InterubQiul Trust . ibd.B 64.«( -ljl 2 31 

Japan Trial Si 9 65.6) -04$ OOl 

Pac.lK Tim 112.7 119 3 -I.B$ 12S6 

Aroer. Spec. Jib. Tu. Jm. 7 58 M ■■■•4 1 1« 
Sets a* Amer 1st. — JlbO J lb49l ,_..Jl.S4 
Sa kUM Tmh 

allied AuttVdoe Jl37 0 ~o.l 4 02 

GUI Grtonh TniK. ilA 12. « +0.1 330 

Smdlve Co "3 Trust — Ip4.a 94 jj .... 2.47 

2nd Smlr. COi TmaZIl 17.3 124.M +0.3 2 71 

Rfcawee) Tnrt Us.0 50 4) 1 Ml 


01-588 2B68 
... IJ23J 


-0.1 5 69 

-0.21 606 
-a ll 6 76 
+0.11 9 71 


Inane 5*31 14 . Ml 71.4 6.04 

Atom Urrts SML 19 huo 1 lia.ri .....J 63)4 

Inn Sn»V U - ho: 5 lOB.fd — J l 46 

(Acoim Un*ts> >40d | 296 

Smaller Lrfi 5em 31 «7*.b 939 0) 1 M 

I Aookt Unci Sew 31 1914.0 979 fl .. I 1.20 

Canada Life Unit Trust Miqn. Ltd. 

2-6 High St, Pahen Bjr, Merit. PB» 51122 

Cap Gn D'a-- (77 o 87 Oj -0 2| 3 27 

Da Gen Inn ..Jll77 I73H -04 337 

□o. Income Oa -. (5+ 5 57.41 -0 1 6.18 

Do. Inc. Acewn .. . 1107 0 107*1 . .. 6 38 

Gill&Fwl.im. Iium J35.5 35.3a +0.3 — 

Cannon Fond Maaa«m Ltd. (z) 

1. Olympic Way. Wembley, HA9 ONb. 01-902 8876 


Growth - 191.2 

l«Wf.. ._ 130.0 

Far East — ll’4 

KontiAmmc. m JlO«.7 


-O 8 3.94 

-OJ 5 56 
+ 1 1 063 
-O.4J 7.05 


Hun F+nMigs Trust .11.11.4 339 

Tedmohnnlrust —BJ.4 08. 

Exempt Trusts 

income Ewemm Tnia.Jaa4 95 

For £«J E rnmpl TW ll 1 7 5 17* 

Smaller Co EW- 1 % 1140 0 W8 

U.SJL Eacmpt T41 ...C51.I 7*e ll 


-a.l 4 62 
+0.1 3.50 

.. .. 2.47 

+0.5 2 71 
. 160 
-15 3.1! 
-0.1 3A4 

+0 1 112 


Anthony Wider Unit TsL NfemL Ltd. 

19. WMepjte SI. London El 7HP. 01-377 1010 
WMtTGwlhFd.liK..-b2.3 56. JsS ... J 190 
Oo. Ham Sot 76 Ha 7 1.90 


Artathnot Securities Ltd. (aXO 

131, Fmatwry Poranent. EC2A1AV. 

CJOrtjl Growth |4S1 482| 

Commo<6ty Ml «3| 

lAumnuUtHm) _Jl** 7 154.7] 


limi WitMroMdl ._B 
Ewsceen t, Ime-nalL. n 

lfc-1. WllJcrJMl) .^5 


Ferrari GnMn 

G<R 8 Fiifd 

MmH income 


Mi«n income .495 

Ht?i <*<*... 546 

■timed Find 496 

Horlti IMcoi TO* 

Btwnw 73.4 

SnuherConwnM .. 76.9 

lAcnmiUtmJ 30.6 

World Penny Share — 

PortfoU* Tend 

UK. I50.D 

04061 BJO 

U.S SlA 

Eunme IblJ 


01-628 9876 
-0.1 JJ1 
— OJ 2.1 1 
- 1.1 2.11 
-0.4 2.11 
—0.3 1 00 
-0.1 I DO 
. .291 

-OS 1 27 
+02 9.96 
-0.1 6 96 
. . 120 
-02 — 
-04 090 
12 07 
— OJ 128 
-0 5 128 
-Dll 258 


Capet (James) MngL Ltd. 

100. Old Broad SI. ECU 1BQ. 01-588 6010 

carnal ..fclD« *21.5) .. ..J 3 08 

Income Jl64.7 173 41 1 6 90 

Hurt* amrvfcv Jjfj.7 2*6.1/ .../ 106 

Priors on Seal 19 Meet araiuty Seal 26 

Cater Ate* Unit Tjt Managera 

1, K me will Iwn 5L E C4N 7AU. 01-623 6314 

Caur AHenGihTn ...J1032 iobjJ 111 18 

Cent B«L af Fin. of Ctaach of Enotaodi* 
77 Londm Wall. EC2N 1DB. 01-588 1815 

In* Fd Aug 31. I 2*3.70 I I 4J7 

F ul im Sea Aw 31 — J 128.60 I 11112 

DeoFdWm Aug 31 .3 100 0 I ..— 11050 

Charinco Charities Wff Fondtt 

15, Moorgjie. London. EC2. 01-638 4121 

liKoroe Aunni 11 I 149.07 i Ii0.46 

Do. acorn J 179.3* I -. . 1 10 *6 

Charities Official Invest. Fund# 

77 London wall, CUN IDS 01-588 1815 

IIKMWAilqJl J 260.nl • | . .I S.60 

Accum Aug 31 .. - J 7D668 1 .... 1 — 

Chieftain Trust Managers Ud (a) (g) 


1 1. New St, EC2M 4TP. 
Aroerejn J431 


lalAUra 'm — too 

Japan Inn 35 6 

««rh income .... ..M2 

imd Ini'.l . 57.4 

BOX Rewurtn To. ._ <3 3 

Incm. Grilwth T-i <4 1 

Prrt BG'ItTy. 19 2 

SmalliTLa'* Tniu.. 33 1 
Cltttul ffreawe-y XnrX 30 a 
Special "V. SiU J30 I 


01-2831963 
-12 1.15 
-0 5 isa 
-\j 0 » 
—02 0.48 
-02 9 18 
— 1.4 1.07 
-02 I 86 

— 0.1 6J7 

... . 12.18 
-6.1 *J7 
+0 1 3.2S 

-O.ii 4.45 


-!:}| '= 
-19 1 33 
+oil — 


Archway Unit TsL Mgs. LtdJaXc) 

JJ7. iiigh Hottom. WC1V 7NL. 01-B3J 6233 

Aretnuyfund _ll88 8 200. ll ...J 5.18 

ArclMar fg-ewdi FmdJ29 6 31 41 . I 2.56 

Prxe: September 70. Next ML day September 27. 


Coalederatlan FtRdi MgL Ltd. (a) 

50. Chancery Lane WC2A1 HE. 01-242 0282 

Growth Fund Jl 358 147 it „ ..i 3.96 

Catmty Bank UT Services Ltd 
Haagen bf Not Wait limit Tents 
161, LheapiMe. EC2V 6E U. 01-726 1999 

Coprial Jl91 6 201 4 —I 0) 2.01 


ArfcwrtgM Managemeat 

ParuMvege Ganlea). Manchester. 061-834 2332 
AMmrrgnFa Sept 18 J153.1 Ib2.9i 1 381 


Atlanta Unit Managers Ltd. 

1 Founders Court LothOury, EC2. 01-6008664 

Canadlw fruU (72.1 77 t \ -3 ll 066 

JK>- F*r Eatt M7.4 51.0a* -1.21 0 60 


CwplPilcom 1 ..... 191 6 

Enemy Tst. • 54J 

Eriralnr 117 7 

FlnanciaL T9.5 

GUI Strategy 4».7 

Growui limeimn. . .l**0 

Income 55 5 

Japanese 8 Pac. Gib ... 71 9 
North Am -Gwih TM . .61 5 
Pont olio inv. Fp . . 179 9 
Rrunery Tnnl. 1 .. . 37 I 
SnuUrr ilompanln - - 1 18 1 


— 1./[ 1.2* 
.. .1 6.77 
-0.7 3 55 


-26 0 62 
-02 *14 
-0 8 2.10 
+OJI 2 96 


Far Cntanoaot Umt Trod sat leap)* Bar Unit Trust 

Crescent Unit Tu. Mngn. Ltd. (aKg) 


EJufibe BWard A Co. Ltd. 

3 GlenFmlan SL EiSnUirgh. 


Japan E> Seat 12 b02.4 212*1 .. .. 025 

ino £**Sept |4 bQl.l 31421 .... 1.00 

BGPPItt Dec IS— _JZ58« 272.ll — 


4 Uelwllh- Cm. EdiMhmgh 3. 

Cres. American Ja5 * TO S 

Cres. rapiM . «*4 57.8 

Cm. QnmrhA Inc - BiO Bi.5i 

Cres. high. Cha 71.4 76.9{ 

Cm. intematrtnal- 14e * 157 11 


031-226 3492 

1 -08) 121 


-0 a 7 60 
.....J 51 + 
.. . J 683 
—2.3] 1-43 


fNeM OeaUng My. •Unauilnrtsed. 


Bvctart Unie«« Ltd4*XcXg) 

Unicorn Ho. 252, Romford fftL, E7. 


. Aua. Ace. |1«9J 

AutL Inc. hioo 

. CatMtal _..Jl4* 4 

.E.tmoirst, Luo 


01-534 5544 
-2*1 1.97 
-O.fl 1.48 
— 0-tJ 1.48 
-0.51 4.27 
+O.S 49t, 


Cm To*>o .199.3 1062W -l.a 0.24 

Emm Unit Trust Services Ltd. 

Crown Life Hse. Woking GU21 1AW. 0*862 24933 
Crown Htgh inc. Tnni Jl*86 158 9) -OjJ bib 

Crown Growth TruO... JlM 9 i*8W -0 4l 3.46 
Crown Amencon Tu .. M6.7 103.*/ -3-W 0.97 


Po- sen 

Da. Grrorad 

160.9 

1)8 

171.1a 

MU 

DaGMAFuLtettoc.. 
Da Gir. Pacific Acc. . 

50.5 

U.T 


DaGtr. PacHrcinc. - 
Da Ctewitji Act 

10.9 
116 0 



Oo. income Trutt_ 1952 

Do. RrtoriT, 119.6 

Do. Trustee Find — Ml 

De.Um. Tert.Att_. 52 2 
Oc-Unw. Tech lot — S2.1 

Do. Whhwde TH- »84 

ffB-liiFlLAcc- 700.5 

Du. intnmr — (137.7 


4.25 

+0.1 4 17 
. . 4.17 

+02 11X25 
-1 I 046 
-IJ 0A6 
-02 3.26 
+0.J *69 


311 ? 


Barf in g ta n Unit T/uft MngL Ltd. 

Dwtlwglpn, Tolries. Devon TO* nJE. 0803 862271 

Total Peri. Unit TsL._Jj7.1 91.71 J 3.15 

Discretionary IMt Fend Managers 
36138 New Broad SL ECJM 1MU 01-638 4485 

19039elSI*rll*ligU.l67.7 71JJ i 4J8 

Quean Lawrie Fnd. Mgn. (g) 

l; Hobart Place. London SW1W OH U. 01-245*321 
Growth i)89 20 d .1 3.90 


-0 1 3.86 
-1-9 0 06 

?§? 
-0.7l 4.07 
— <LV 4.07 


: HI V! 

B _.J76 1 8191 ._.J 3J 


Edinbatgh Fnd Managers PLC 


Baring Brattcn & Co. Ltd. 
B, Bishosa^ate, EC2N 4AE. 


4 Melville Cros. Edmlmrqh. 
EdMurgh CMnqri Fund.* 

American Seat 19 J120.D 

Japan Sept 70 Jb6J» 


Strxwxi Tnnl— 1*16.0 431.6^ I «.14 

00. Acoon. ._ZJbl2.0 637.8m ...J 4.1* 


..._ 2 40 

010 


I Mb dw SOIL 25 I Dr ooonl. 


BWwpsgate Frugrassln MgnL Co. 

66 SI James's Slrert. SWlA 1NE. 01- 


66 SI James'! Slrert. SWlA 1NE. 
B«ve FVrw S«* M 553 7 

taUKCSMlI 697 4 747.1 

B'wie im Sroiia , — kU5 til; 

ton Sew 18 «J 5 654.' 

Beckman Sew 1* 151 0 -1591 

Can L For Son 16—... II .9 87. J 

law Seal 16 Jess 89.4/ 

Bridge Fund Managen (aXO 

Reqil Houle, Minji William SL EC4. 

Amvr. Gen. Inct -lbl.0 65A| 

Do-Aat »J.l bj-g 

IWOV"-- 17.8 100.71 

Capital locj »6-0 1032] 

Do. Act 2 171.6 IMJl 

E ramnrt •04.0 27h.nl 

mtl Rrcourry Inc 4. _ T7.2 *0 M 

Do Attl . J*86 ^ 52 31 

Oralwg "Tuts. SWcd. THwr Prico SrPH 


01-493 Bill 
„..J 1.87 


Smllr JapCVt 3tM 21 . J 1 1 3.6 117.31 J 0 10 

■Unautho riled. 

EgnBafale Units Adratai s trat inn Ltd 

57-63. Prmcess 5L Mantriesier 0t>l-23a 5685 

EwMUMe Pelican Ut> .J241 2 2S66> -1 11 4.09 

Egrity & Law Un. Tr. M. (a) (h) (c) 


Amentum Rd. High Wycombe. 
UKGwdi.TH.Acx. _ JlOOJ 

UhGwdi. TH. Inc J92 7 

Hitler Inc TH. ACC. J115.2 

Highrrinc. Tvl me. . JlI90 


0994 33377 
—0.2) 366 


01-623 4951 

:: :"J » 


GiltvFw) |nt.TH Inc. .. 722 
Nth.Anwrica In. A« ... 1 is.0 

Far EaS IH Act 08 S 

Euro. Tu. ACC. 75.0 

Genera Til hoi.4 


Britannia Gp. of UnK Tracts Ltd. (aXcXg) 

Salisbury Home, 31. Finsbury Circus. London EC£ 
01-508 2777 Dealing: 01 -63B 04 7W0479 

Britannia Viewpomi 01-341 5656 

OK Stortdht FNuds 

Grown. GmTniH.. k9 5 50 )4 +0 11.39 

Recovery- 1626 67 DM -0 M 31 

SmaUrrCol ..JS.1 JOO.fl +O.J J 79 

Sore MIL Gin. te9* 74 a) +0.417 71 

U5 BJurOup _ _... .IS*? 6) 71 -02l « 10 


FtCIWt Manageneiit 

1 Laurence Poutney Hill, EC4R0BA. 01-62 J 4680 

F6C AimricanFd .159.9 6* lJ -2jX0 94 

FACCapFund fo* 93*4 -I t) 1.4? 

FAC Income >»1 57. 4ifl -P JJ 6 37 

Far Eann UnnFd J448 *804 -OS 1.50 

FS Investment Managers Ltd. 

190 Wma George SL. Glasgow. 041-332 6462 


F5 BaUnud Gwlh Fd .DlBJ 


Fidelity lotenutinaal B unw d Ltd. 


Rnw Walk. Tonbrnsge. TN9 1DY. 

Amencon Ul J7B.3 B) d 

Amer.La. lnc.UI , _\27.3 29. ll 

Ajwt Swc. Saul -J4B.6 51 9 

Growth & iroume — ^5* 9 58 5) 


Eurjinc *6.5 

l.'lt _7 5" 

Inc A Growths _. ....I JO 9 

Nal High inc. 126.8 

Thai Siwvrt- — 17 5 

Sector SotsWht Full 
Gommoenr 5narm. ... 1 36 8 
36.5 

GBfcfAOmrr*/ 74 6 

inL LeHiee Ml 10 5 

Proo. Ihamlcl . . ._ H.l 
unn Energy 73.9 

Wortfl Tech . J*6 1 

Owrmi Fun 

American Growth. FIT 

Am Srulkr CM. . — 1 

Am sure. 5.B. >7 0 

AuHranan GrowQi — 732 

Far fail 380 

Honq »g Per towcc . 191 

mil Growth 1 a 1 10b 7 

Japan Fvri Tnitt IB.7 

Jaoan SrnUr Cars Tu.. J12 6 


. . 8.78 

+0.1 9 82 
-0 3 5 #3 
-0.1 669 
11.05 


G i nrWhfc incnme — ,1*9 
Japan Sproal SiQ ll) ., 24 6 

Japan Trust iri 75.2 

Maiugenim i«.Ui... y*3 

Ma» i*c Ed. til as 1 

Special t«s 770 


+06 2 69 
.. 2 96 

+ 1.6 4.13 
-OJ — 
-0 I 1.61 

-0.7 0 IB 

-0.5/ 02b 


Janes Finlay Unit Trust Mngt Ltd. 

10-14, WrH NHe Street, Glasgow. 041-204 1321 

J Finlay imenut'l 162.0 66 bl .... 0 92 

Accum urns... -. .788 8*.7l .. . 0 9J 

J. Finn* Nigh iitcamr «io Slew 7 94 

FmlayWid Energy l?.5 ULM 281 

Accum. units 2)8 25 6rt .. .. 2 81 

J. FmiifFdinTia... . 76 3 Kffl 313 

Accum units. 109.) 117.S ... J.li 

Prices on sepiember 19 Nnl dealing Se p iaiibei 2*. 


-4.2 2.70 
-I J 0.16 
-35 1415 

18) 

-0.7 0 75 
-0.7 3 12 
-06 2*5 
-08 — 
-<X2i — 


Robot Fleming & Co Ud 

8. CruHjy Sguarv, EC3A6AN. 


yam EacnHi IUI17. < *I.JU90.*2 296 9°] 148 

‘jap Cm UIH Ml Jt2I2 22 218871 123 

•am Pnw foUM 1 1 V8J . J 511J62 .... 7.00 

•PropTsi ICM2++I...J C2.094 / . _ 6.00 


Next HiO day lai Oa 1 ith ikw 15 id Seat i. 
tUnaithOnsed. 


FT UNIT TRUST INFORMATION SERVICE 


Financial Times Tuesday September 25 i$84 

Ce rt r».MU«i&MW2LA SSSSttS: ‘ |Sj . lJ - 


FrunHagton Unit MgL Ltd. (a) 

3, London Wall, EC2M 5NQ 


Amer.&Gcn .. I7J7 

I Accum umisl ... . 1*52 

Am. T'arow*) .... — 175 2 
(Accuen Unml ..ITS 9 

CaoiUl Trust ll*-" 

I Acorn llnUJ 1 M 2 

CnmennieB Gilt . 69.6 

/Accum. Uniui . . BC 8 

Elba Intorrw TncL 1*6 

Incwne Tst . . - . 7J6 

mt Growui Fd I W-2 

i Accum Umli- ..--.ISJa 

Japan A '» Fd 51 2 

i Actum Until ...... ■■ 512 

Pecosert Irusl. .. SO 0 
I Ac cum Unu) — 6* ? 


01-626 5181 

-19/ - 


3.12 
. 3.12 

+Q i 641 

6 .*) 

-0 2 6 JO 


Key Find Managen Ltd. UXi) 

57-n) Princess Sired, Manchester M2 «EQ 
W 1-JJ6 5685 
ka-l EoilllyA Cental [IJ5 4 142 41 -0 7j 2 92 

h+y income Fund 1790 13871 +04 6J» 

K*yfl.eclHLFiL._..j5J.7 577M ... 1 11.97 


Perpetual unit Trait Mitgnrt. (a) (z) 

40. rijr! 5: re«r.. Hemes on Thames. 04* 1 576868 

Growui ,i*on is ? si J t .or 

incBtnr- .10* J 11’ ll I 601 
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7 e tmrr,ejf Growth ?4 2 
TP C+mral CrOwOi .. .289 
tP income Growth . 17 J 
T9 inunrr Monthly )4.7 
TP DwvutaiCrowln . 3)0 
T P Groal'ee T c6 .. ,26.7 

MSmufOn— — oro 


P»aWic!i Ame- llOJb 

^rsMicSnec S'Ll . Jll5 4 
Prolific Tnftnglggy JilS* 


;<o7 1 

11* 9H3 

-2 0 

0.16 

iT>3 

73.9 
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LAC UnK Trait Manpentnt Ltd, 
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Pub'lc Trustee, hit^swav. WC2. 


CjbuI Sew 20 246.6 25* ri 3 « 

Gross Seal ?0 .. -.I09B ll-'jl •• • W.0J 
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4], CnvHme&q. Edinburgh EH2 OJ 1-2256001 

American Grth >>"450 * 5J.*| -id 727 
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■Woi+oSepr-’I JfObi JTlffllj 
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G.T. UnH Managers Ltd. 

8th Floor, a Devonshire Sa. London, EC2M 4YJ. 
01-28) 2575. Dealing 01-+26 9431. 

CwmaMnei (5*.5 tie) . 1* 

C*jrtJl lAcci KJ 87.* -0 1 l* 
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+0.3 4 Ul 

. . I 1 14 
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Cny Gate Hse. Finstwpi S«i EC 2. 

tnwicjr Teoc Jo i:30 5 184 J 

Srcur.iim. Secs IE.. >52.0 4*7 Oi 
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Praperlr Fund Aug jlJ lo485 ( j b,** 

EuuHv Fund Aug 31 j 458.25 ..1 4.0 

FoLlnl.StC.Fd Aug 31 I 0U.1U I >1182 

■Uiuudionsed. A .slab ir nri r u local Authorities 
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Smaller Cos. Tsi 13.6 
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+02 4.66 
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Accum. Units 1153 9 16351 J 352 

Dealing day WnftnOay. 


£g Pen Fd Acc. 710.3 747 6 

Euro Fd Acc 105.7 1114! 

Fired Hit Ad. 4)7 8 4605 

Gl Muncy Pn Acc . 2675 2815 

1ml Man Fd — 2955 11U 

Jaapen Fd acc 15* 9 1635 

Am Pn Fd Acs 135.9 1*5.0 

Property 250i 261.7 

Mtpie inv Pern Acc — BB95 620.7 


Mayti — w M —ganwra Co. Ltd. 

I4-I5, Cr«fi*n St EC2V 7AU. 01-606 *W 


Incame Seat 10- ....158.4 168.5/ ... . 5W 

General tot 10 — ^129.4 1 jt.7| 2 67 

IMIa Sept 10 JW.9 94. hi -...J 138 


Hexagon Services Ltd. 

4 Gl St Helm, London EC JP. JE P 

Am« Fnjvs 1123.9 129 ll 

Brtwn Can 3*45 93 jl 

Brewm Ini 2)30 96*) 

GmadaGrw ..I lib B 125 bl 

HM Samuel Unit Tst Mgrt-t (a) 


070845322 

1 2 60 
054 
4.5b 
U26 


McAnafly fmmd Management Ltd. 

Regli House, King William Sl EC*. 01-623 4*51 

Delphi Inc. Id Atx tab 1 70*1 1 6 1* 

OMnh inc Tsl int .... Jse 0 *; a 6i« 

Glen Fund Ac*. llOl 0 I42.ft| 4.09 

Gin Fund Inc. btJ-2 1205* ... .1 4 09 


Scottish Life Investmeots 
<4 Sl Andrew Sq, Edintorgh 

UF Ematy Jl0)5 110.7) -0.il J. 

American __.117J 125.41 -4.1 1 j 

Pacrfrc - 109.9 117 U -a*) 0.1 

European JlW-2 112.6* +1JJ 1. 

ittMi ffeorident In. Mgt. Ud. 

1 Andrew So. Edlnfrargti 2. D31-55B 911 

Ky Ace 41072 1145* +02) «.; 

(national Acc J1169 125 « -Zrt 0 

6 f ■o im Acc. i9*5 106*1 +05 4J 

a-Lka Sea Acc .-bl. 6 47.41 +043 2.. 

itthh Unit Managers 

^uriotte Sq, Edinhwgh. 031-22643: 

iHcFivM.. _...-b2.* 34-21 -05) 61 

« Growth _[26 4 .’8.81 0.; 

di American Ca.l JO.li -Oil o: 

rot Fund Jll.Sdl 295ri _._i 54 


*5 BeetJiSL EC2P2LX. 

Ibi British Tnrit 1)5) 4 37*. 

ib> Capnal Truo 6*5 60 

(g 1 Dollar Trust — 1517 166 

IgiCiaOMjn Tnro -. . 5*.l 57. 

IqiFteEan 88 2 4) 

ibiFnioclal TrusL 215 8 228.*! 

tbiGin&Fro.im. Ta.. ;?.o 28.H 

1BK5U1F I.Growth-—-- 36 7 IB 

lft> High y.eW Tn 44.4 47, 

ibimcome Iron .,515 5* 

Igilrfl Trust M..1 41. 

igi Jap« lien Tu ..27.7 24 

Igl H4L Resources 1st 32 7 3* 

Ibl Security Trust 1032 lis.b 

Ibr Smaller CasTM *0.2 *2. 

Ibl Spec. S'tL Tst 7J5 77 01 


Ibl Spec. 5>tL TU R3 5 77 Bt 

Gen t lempt ScpL 17TJL258 0 271.1 


01-6288011 
I7*.0l -5 4 3 70 

60 J -0 2 3.00 

666 +2.11 1.62 

57.) -0 3 1 37 

4JJ -2.4 155 

a.*n -o ) 3 0* 

B.1S +0 6 10*6 

ml: +0.1 3 66 

47J 7.11 

5* 5 +0.1 5.85 

41.2 -l.J 2.14 

24 4 -0.6 640 

J* 7 -0 J Z OB 

UJ -0.3 3.86 

42A +0.1 : 07 

7 8 a 2.26 

7L3 ._..J 427 


Mencag UnK Trust Mngs Ltd (aXcXg) 

Unicorn Hse, 252 Romford Rd, E7. 01-534 55*4 

Mencap JrS.* tort -QaI 4.48 


I.8J. Fund Managen Ltd. (a) 

Premier UT Admin, S Rayleigh Road. Hutton, 
Brentwood, Esie» 10277)211*59 

BhallnaBni&O's J8T.1 92 7< .. . J 2.78 

Prices Septenfeer 14. Neat sub day SeWember in. 


M er cu r y Fund Managen Ltd. 

33 King William SL EC*R 9AS. 

American Growth M 1 75 6 

lAccian UmtsJ.. ,72.1 766 

Eunmean Fund 5*2 ST«d 

i Accum. Uwts) 5*5 58-ZM 

General — 1*18 150.8M 

■AcovnUmB) .22)2 237.4a! 

Gtfl BD.l 81 0 

Income Fund *4.) 52-*d 

(Accum UnlBl . 563 53.5 

Recowry 105.9 112.6 

internoliDinl.... 1622 172.5 

I Accum. Units) 146.4 20** 

japan Fival. lb.* tu 

i Accum Unnsi 76 8 81 7 

Evempc SepL 14 IJ76 14I.8M 

(Accum Until Son I* -1204 6 7I0.4M 


01-280 2 WO 
-22 0.1* 
-22 6I‘ 
-0.1 1 5b 

-0 1 156 
-l.l - 
-l.fi )A3 
+0.4 5A4 

587 

5 87 

-02 4 41 
—45 1.66 
-S* I Jib 


Scottish Provident In. Mgt. Ud. 

6 Sl Andrew So. Edlnfrarqti 2. 031-556 9181 

Entity Act 41072 U4 a| +02) 4.29 

Intematiorijl Act Jllb.9 125 « -Zrt 070 

6w B F id Ii4 Acc.__J9g5 106.4* +05^ 92B 

Indrr Lka Sea Acc — Ml. 6 47.41 +021 2.45 


Scottish Uatt Managers 

29 Chari oue 56 Edinfeigh. 

PaciHc FuM.. _... JJ2.4 

Wuria Grouch .(26 9 

North American . — C8.I 


031-2264372 

3621 —05) 600 

28.81 -OjU 0.74 
JO.li -02| 029 


Scottish Widows’ Food Hanaenvri 

P.0 Bar 902, Edinburgh EH16 5BU. 031-bS5 BMW 
Peg Eg Sept 2* _il64.6 IBOJS -671 14H 


Barclays Ufe As 

252 Romford Road, 

B+daytord — ...’. 

Epulty Actum 

Do tivoal 

GUI- Edged Actum — 

Do, initial 

international Accum. 

Do Initial 

Managed acaim 

Do. i mu at 

Money Accom 

Da tmtia) — _ 

Properly Accum 

Do imtul 

Amen ca Acaim. 

Do. InrtiAl . . — 

AwtrJbA Acaim. _ . 

D# imiud . . 

Financial Aocuw 

Do. imtud 

•500- Accum 

Do. initial 

Greatr. Pac. Accom. .. 

Do India! 


W. C6 Ltd. 

E7. 

- n*3 

- 275.9 
-258.9 
.. 173.1 
_ 153.1 

. 185.0 
... 173.7 
.. 217.) 

- 7D3.9 

- 1535 
_ 1*7.0 
■ 195.4 

- 1B5J 

- 1J7J 
. 129 2 

- 1MJ) 

_ 127.4 

- 1)58 


■JH = 


Standard Life Trust MgmL Ltd. 
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F.T. CROSSWORD 
PUZZLE No. 5,526 


ACROSS 

1 Excited Italian taped Spanish 
soprano (7, 5) 

30 Train a body of aides (7) 

11 Novel uncle has a right to 

this power 17) 

ZS Soy reverts to writing first 
principles (5) 

13 Underworld transport used 
to seize goods (8) 

15 Disciplinarian In education? 

uo> 

16 After commercial, 40 pear 
cent enjoy port (4) 

18 Some eye Juno’s messenger 
(4) 

20 It may be a fatal delivery 
(6. 4) 

22 Poor sad girl accepts point 
and is obedient wife (8) 

24. Firm abstainer has a sur- 
plice (5) 

28 Animal— record one at Ches- 
sington say, by noon <7) 

27 Folding one’s paper in 
Tokyo? (7) 

28 Insect a source of wealth 
(5. 7) 

DOWN 

2 Mark a way south they adore 

l *) 

3 Heard advance so I object to 
being solitary (8) 

4 Want some fine editions (4) 

5 Mention pet characters 
revealing a painting (10) 

6 American leaves Roman 
orator silent (5) 
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3i & Target Find Hgrs LU 
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Novthgate UnK Trust Managen Ltd. JcXy) 
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NMngate son jo . — Ji)5.2 1*20 ! J 4jb2 
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1 Master heading off anteiope 
in the country (7) 

8 Liberal with fish by water 
in Essex (13) 


25 Wipe up quietly— that's a 
great display! (4) 


Norwich Union Insmncr Group (b) 

PO Bo«4, Norwich, NRl 3NG. 0603 22200 
Group TU. Fund J8M.4 904.ll -iJt *44 


Solution to puzzle No. 5,525 


9 Put up with a bird in Gretna 
misbehaving (4, 3, 4, 2) 

14 Go up with topless girl show- 
ing dominance (10) 

27 Disagreement at the tonsor’s? 
( 8 ) 

19 Amin without single drink 
discovers element (7) 

21 Excess shock (7) 

23 Nothing in rising river to 
remove (5j 
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-2.fl 0.71 


Cannon Assurance Ltd. 

Latham Hm t, 16, MitWnfc!, CC J. 01-902 SB76 

Equity Uihtt.. 144 JS +0.10* — 

Prooarty Unite UB.2J +0.01 ._... — 

Eou-trfowWrefi-. ... L2B.50 JOU +0O» — 

ArnBomklEtec U305 25 2* — 

Sol. BdJCnc-UiM £24. +4 26.42 — 

awEtetevAi* ill 1 23* C +OA — 

ind High Inc/Aoc 1880, t99J +0,7 — 

2nd Properly A« 180 7 141J — 

2nd Mownw ia<c 18)6 194. j — 

AmDetwJiAa isi « 160 1 — 

JudG/Kta 1+9.0 157.7 — 

3nd Amenctei flee. 191 A 2tU.fi -01 — 

2nd mtl Monty Acc — 154.4 163.4 +0.1 — 

MindeiAce. »gj 1050 — 

Tj, Earn Act IDrii 1156 -0 1 — 

2nd Ed Pen!..' ACC. 320.7 J39.S 40.fi — 

2na Hi in c. Fe nUAlC- „ 704.0 2l5.fi +0.1 — 

2nPro F+nuAre .3169 250.7 . ... — 

sndMgo. PftnvAcc— . MiJ 2S7.4 — 

2nd Deo PerejAQC.. — M5S 217 J — 

GillPtroAcs 197.6 209.1 — 

2nd Ani Petty Ace_. _ 278.) 29* S -1.1 — 

2pdun UonnPauAuL. 195 B 207 J +06 — 

2nd indit Pens.- Ace _. lQbJ lli* .... — 

2iH Far ErtlFen6M6.il 1.1 11 76 -O.t — 

J- f 1 1 '-F fl 0 85.5 — 

Lft E 5 > F 2 WO 57 . — 




iTuriwu value at Sen 21. 


Ctaettsm Assurance Fmds 

11 (few Slrert. EC2M 4TP. 01-63blSJ) 

Mar aged Growth ....I148M NUf -2M — 

Mjrugro income . Kn 19 101 JS -0 S3 — 

'hue, pnee. JH.IOilr on 01 62b 153) 




— 0 6j 1-24 

-° 5 Ift 

+0.1 8 14 
-06 2.42 
-0 1 2.+6 
-ail 1.50 


1295 9 111.1 

)i*a 6 lM.fi 

[77/ 81. J 

l|90rt ?00fi 


„... IUM 
.. . v.r 
+OJ 791 1 
+0 1 l*tf 
74. A 
191.1 
+0.1 11*9 
+0* 1 17 5 
.... 2!SII 
... . 67 I 




Trades Umoa Unit Trait Mwgw* 

100. Wood Street ECS. _ 

Uiu! Sett 3 . ..JlO+M 170.7* - — 1 *-66 


Money Fund 1906 TOO J „ , |JJ-> 

GrtFund 117.4 12JI1 +01 11*9 

NSp-dtol F4 . . _ . I *7.5 17) a +0 * >U l 

PULA Fund J3J90 22+d .... 2S5B 

5«c Proo Umti .. 171 ,?> 3 - Jfi 

SfltFirvlUmtFumi .. J«9 W2-1 -“" fs? 

psRFwd. i»-7 - , 179-F 

VUN.FlagFd -•“*?, til i2i 1 

Perforin U mu . JjS02 — * . m > 

Fund currently eW*d W.f SSSaSaMM 
For PettM" P»m OWw Bh bto 0908 Q MtO.L. 
Series I2J Prom ore h» poK+i aiaM *Rer I > two. 
StriK tlk Thric mo bm pm tor ortm poW«< 


Butanti PoctWfe Llfe'tn. PUT .- 
CTtnstettj* 5t. Cheshu+L HrtTJ. WMkViKSl4n 
PantoHoFdAcc- - 5 “H' • i ~ 

rapttldlO Fq tn* .. .. . 7350 . - — 

PorrieadFJ irw.A^ f»)4 MM • — - — 

PbrttvWi taCao - 331b - -..'1 - 

HA Lowly. . _ 116.?. 1**A • — 

OieneatC*rKy It)i }•*) — ■ ~ 

Smaller CwUMes. . 105.9 III! — 

GrftPfev r «5.6 1M3 » 

GUtPhftH-.- »»9 •9*9f -- — 

Fivrtte! CM ... WL6 WL8J .. . — 




.. 1 129.7 
♦6.7 98J! 
+0 41 161.1 


Gfcduai Mt Aanancz Ltd. 

j-6. Prince tdWMesMvB'noatiir 

Monagta Fd. — —{MSA. M*2 — — 

Mam Fd. ... $169-1 170.01 ... — 


0272 7)22*1 
-0 1.61 
-0.4 141 
.... »JT 

+OJ 4-27 
-OJ 7 62 
— <7J 762 
-l.e 099 
-21 0.09 
— 0 1 4.79 
-6 1 *.79 
*0* 7.52 
+0.4 7S2 
+04 1UM 
+0.7 11 A* 


Started Medical A tot. life 

)f, St James's So, SW1V 4LQ. 01-5305474 

ttecntiw t n y otw rat tataWn 

Cos# Fund Inil |]W-6 105 J ~ 

itfnlfuna lt*t J55* "" 

DO. ACCVVI ... — • rtarTllM 7 IJ8.7 “■ 

Fiicb lattmt Fd liM.-llOf b ~ 

Ooi^awt* . .ww+.wa. UM HM 

UA Emnty Fimd URL ^Jl/6.8 JJJ! .... — 

Da Accam .11*0.1 l«7fi ..... — 

Property Fund Udt riRS 103 7 ~ 

Da Accum ..... — 1IBB6 1141 

(htricte Fund l«._Jl 55.0 14|J ~ 

Do Acavn ... Ii49.1 197 a — 

Inden LWM F6 IM -- g)-6 «.! — 

Da Acaim Jt.’J R7.J — 

Slack C<- Fa. Inh... .JI02.0 1074 ..... — 

Da Accum JlOb.1 III-*. *“ 

Prices Sept 19. Ul* aMtafes *1 WWoentar- 


MflNoraFd. Ku-a — — 

Mom Fa $169.1 iw.cj ... - 

Eowfvfo .... -..»)j 7it.it - 

FuMlfe.Fd.ro — - VO* 1768 -- — 

Proont). PJ-— tel l « ~ 

Managed Pip. Fd 792 O 2JJ.2 .. — 

tortrtv Pemlon F0 .. . IS8.9 . 199.1 — 

Fimo lot Pen-Fa-.-, i 72 0 ttll “ 

High V*N0 fe" *d ^ 171 J IU* .... - 

Maory PnMan Fd ...IMJ [OJ *“ 

Property Peroron Fa .. 11)46 S*l<* — “ 


r. + . SSSfiitoSSTfed'fi -26b.il . «.j. — 


Income Fa -2315 

MI lirewtn Fa XM 297 J 

r j fdtai FtjtMi . ?*Q B 25W 

«eojw»y funs. 1669 ’ 175.J 

Japan AGeaM 105.6 11 U 


-0 1 61* 
-0.2 690 
—0 4 690 
.. .. 

.. .. 7 JO 

-0.9 2 >0 
-0 9 2.70 
-06 OJO 
+04 2.18 
+1J 2 18 
-I 1 1.79 
-2.7 1.79 

1243 

. . 12-33 
-04 7.75 
—04 7.75 
—0.4 3.46 
-0.) 346 
-O.l 2 39 
-O.l 249 


Clerical Marital Managed Fund* Ud. 

15 St James’s Square. SWlYALfl. 01-9M547* 

Cosh Fund [1 366 1306 — 

Nbird Find J190.9 IW? - 

Fueo Iweresl FIVM... 1177 7 1004 — 

Uk Eftutt* Fuvd _ . -BO« » JJOfi ..... — 

Property Field _..J?24.i 129.! — 

Overseas Fund t?0.9 2J1F 

ladn Imbed Fund — .U04.6 106.2 .... — 

Sue! EvrhFtoa 1109* 112.1 — 

Prices am sens 19. Unit Oealhen on wmwcsdw. 


Brow* « Ue. Life As*. Sac. Ud. 

4ft IwtdBffPndl BiclUORe. « «lf , W-577J]?2 
FtenAteFMra — .. J iVrt - -j , - 

Sea. -J 6*.79 J 1—4 iul 

GS3l5eci.A«...Jli3?.! '■ IW.4 “ 

G. 8i5. Sopor ra .1 Ul JB 1 — j — 


«««« 


24 Ludgate Hill, EC4P4BD. 

Capital Lite tamm 

My J IML87 


Pooematur J 133.68 

Cash 4104-37 109.1 

Egwty.. -4L33J8 1*0 . 


Eawty.. L33J8 1*0 29 

FiMd Interes 120 01 126 37 

Managed - 1)9.9] i*7.2T 

Property Ul117J0 1 13 lb 


Ca* Can 97.43 102. M 

Cadilnv. 99.7* in*. 00 

Equity Cvip . I47J7 155.03 

Eq^lm.. 15077 150.77 

Flu«l IK COP US-74 121.8* 

Tuea Im in* I (S 49 124 74 

mdtv Link Cap .fib-W 10LA7] 

Indev In# liw 18-60 1C) bH 

MMBHtCOfl 148*0 ISfcJS 


ManagedCOA h*8 40 156.1 

MaaogeO Inv J151.93 159.fi 


Property Bonds - .fj?ll 

ear iy,i eUg toueMCC 

Do. Acavn — — — 4271.3 

Egyny ireua* Bosa 

Do Acavn ..... .1)468 

Fl«d InL MtatkOI.. .. P00 7 

Do Are— _&77.6 

into, lamol - -4? 357 

Do Acorns — - • • 

North Americas imtui nos J 

Da AcQflu ..... J:o8.0 

PadtclfMial 111 5.0 

Da. Aaun — 1117 6 

Indrv-tutod GJt IMt JB9A 

Do. Aoam — . (97.5 

DeposH IHhOl JlJfcJ 

Deoash Accum .<143 2 


334 4/ anJt ~ 


sia si 

S 4:f 

+i.i 
+7.1 
-12 « 
-34.8 

-r.j 

-75 

-1.0 

-LO 


Commercial Udn Snap 

St Helen’s, 1, UndersfufL EC3. 


VaAmfiriin l— »7B| 1 — 

V»AnAc*Sepi2Z.— t- WS.W —3 — 


Hinged — 

UK Equity— 

I nt Equity. _ 


Flied let 

km LH bl 

Cote — 


15231 

1*9.7 

IAJO 

IIOJ 

113-5 

16.4 

110* J 


1*0.1 

157.6 +0 1 

ISQ-t -1.2 
1 16-0 +0.1 
1145 +04 


Pern. Morogrt IIMW 
Pm. Managed ACC. 
Pm. Cgrery tnUUi 
Pern. EmHy Acc - • 
ftoiS.Fhd.lat.IMMI 
Pens. Ftwd U4 Act, 
Pm int’i imwt 
Poos. inri. Act 
Rnfe. (Mraf 
Pm. Prp. acc- .. . 
Penshw-LM.su hi 
Pm Ind-Lto. Gt Ac 
Pens. Dep. MitLd 
Pens. Dep. Acs. . 


2565 -06 

78*2 -0.7 

345* +0 1 

38)3 +0 2 

226 1 +1.4 

248 4 +15 

TV.* *11 
284.3 +38 


ISO 3 

962 -0.1 

99.3 

ISM +0 1 
170 +0 Jl 


Kmfero Ufe Amraaec PAX. 

Allied Hotohro Ctr, Swrndon Srtl 1EL. 0793 28291 
Fixed lfe Dep. Act rojl94.9 2052$ 1 — 


M ana ged — 

UK E unity — 1 — . 
Im Equity 


Find Ini 

Into uuGt. 

Cart 


124.5 

120 J 

llbO 

103.1 

101.0 


130 « -OJ 
126Jl -OJ 

122.2 — I.S 

ini +oj 

107.3 +0.5 
MJ +0.3 

106.3 +0.1 


Ca*M(ntiM Life iHDraace Ca. 

50. Chancery Lone, WC2A IHE. 01-242 0282 

Equity Find 1*28.4 450*4 —.4 — 

Misfeed Fund 3*05.1 428M — 4 — 

PIP Fund 3Tl556 ...-4 — 


EwdlyAzCro 

Property Acc 
Managed d> 
Managed Acc .. 
O-miosE amines Acc. 

GitiEdgedAcc 

American EguKy Acc 

American MilAcc— 
MTHriCM Prop Acc 
. Pvo.F.I D»».Cjn. 
PtoF.I DnpAcc. 
Pv*. Prop. Cop. 

Pan. Proa Acc. 

Pen. Mu. Cap 
Pea Man. acc 


Ps«*l. Pen'Mnyn. r 2)7. 

SuflpHrd Mm Pin Jz?5.7 J)7 


— 4 — PxaGHtEddCto- 
..—4 — Pets Gfe Eag. Act 


SuHOoanl Mao. Pm - 

Gram Mood. Pen 

FuenliL Pen — 

1 non Ltotfd Pen 

Eqshy Pension 

Property Penrtm 

Inzer nataaut Pen. 

Cash Pension 


Pan. Eg. Cop 
(tor Eg. ACC 
Pea Am. Ed COP 
Pea Ata Eafec- 
Pea Far East Caa- 
Pen F» East Acc. 
Pen.BJ.Cfe. 
Pm.Ks.4cc 
PenDJLF.Cfe- 


Coattaatd Ufe Hmn PLC 

6470 High Sl Croydon CR09XH. 01-6805235 


Pea Mortgage Cap 
Pra Mortgage Acc 



EmvtyAcc less 198 l 

Property Are—- 168.4 1 77.3 

Int Ace 1580 166.4 

Iflgnagea Acc — 1789 188 


Msvagea Acc — 1789 188 

SnreSas .>.134.7 1*1 

Pen Ini ACC 1594 168 


fen Prop ACC 
Pens Equity— 


PenllnyAcc Jl 116.4 

Prices tar aH other hurt i 


Hearts of Oak BMtftt Society 

129. Klngsway, London, WC2B 6NF ,01-9040391 

Property Fmd.—Lro .Jo83 V.cj \ — 

Managed Food J 135.4 lAZrt l — 


Conridti Insurance PLC 

57 Ladymeaii, Golldfonl. 

Eohiy Fd 5cOI 20 h63A 1720 

Fired lilt. Set* 2U [UL5 1389 

MmGrawdiSeM20— 13780 3B9A 

Munry Fuad Sept 20 JJl23.fi 124.5 

Cap Fd Sept (hi.. 268-5 

G 6 5 Spec Fd 5cpi 15 H 1185 


26 ElnsCUry S<L Untan, ECi 01-6385757 

H iqb Keane $167.2 176 cj +01 — 

Ottt Edged l— 4-Z 99J$ +Hj) — 

Cap Growth _HZHU6 3.6 172rt -0.4J — 

Tewiglagy limn 179*8 — 


Mf «. CPOHNKC life AH. UU. 

74, Shepheeds Hush Green, W12 BSD Dl-740 7070 

CCL Deposit fed (1280 154-fl - — 

CCL EqvrtrFnd 1B1.Q 191.8 — 

CCt Fined IM Fad 15* Xi ifeJrt — 

CCL Mnqd Fnd Arc 251.0 Tb&ol — 

Harekrsan Managed — 100.0 106.8 — 

CCL PngKrty Fd _il29J) 136-8 — 


5CWCUI StfUfeOM— - 194J 2041 — 2- 

H.Aimarwa— 230.0 242J -7J 

far East ..-2080 218.7 -7- 

Prooeriy.-. 122 J 1287 +0i 

Managed 201,3 211.fi -2- 

Darat-Zro- 1228 129.1 +0. 

PrCrtRes.— ... 1286 133J +6. 

SIMM Currency J ibii iobj +0j 

C ioft»f (Nattb C*re ro_Jl 01 . 1 106JI -!- 


-U — 
-2J — 

—2-1 ' — 


Cremmt Life AsnraKt Col Ltd. 
10 George 5t Edtahv^h. 0! 

Managed Fond. JlSJJ -1626- 

Managtd mu. I5J8 J61J 

UK Equity 164 2 . 174 j 

PropSre I ..1A2.J I50.fi 

Money MnrNeU-=: 117ib’ 12+0 - 

Fired Int. — .1368 145J 

Tokyo — 1B6.0 197.3 

American — 147.7 15M 

limroauaml — 1*5.1 15*J 

Growth 6 Incm 157 J 1661 

H«gh Dt5trtbudofl_. 157 J 167 J 


0312258994 

h -*4. ~ 


Pnkaa Fuads 

UKEtenty..— - 
Fined Intmotro. 
5PCCMSK. — 
N. American 
Far 


Jiioa 126.8 -0.1 

!hl7.7 123.8 ■ +0-4 

Jiki ltoi -1.8 


1468 IS* .4 
127.7 1J4.5 

I UJ 1187 


, liogj 115.8 -60 31 

CapuHodCs prices awoHabta on rtqaosi. 


Ml Samel -Ufe tear. Ltd. 

NlATwr, Addtacombe Rd, Croydon. .02-6864355 


Resources Fund JlOU 


Eecivity Fkmd 
BrWshFiwd- 

International Fund 

Dau»Fund. 
Capital Fund 
income Ftad 

Property Serbs A 


Crteriaa Rsanan Gmp 
Swto Court, PetenftcM, Hants .073063281 
Crttrrlcn Pdngd Fnd—hU 100.5/ „..J — 

Potttoi Mngd Cop — JjO.fi 32.1* I -- 

fVnshvi Mogd Acc — ZB3.7 J3J| _...( — 

Pen G-otaed Dtp Cap I— ■ — I J — 

PoiG-neenttei Act — 07.6 29.0/ J — 

For doted Fuad urn prices ring 0730 63281 


Crown Life 

Crown Ufe Hse, WotdngG 1)21 1XW. 04862 5013 


Flnancul FitedH 
Monagrt Series^ 
Managed Sortts C 
Managed Units J 
HlqtiYleld Fund 
Money SretoAl 

Money Unftired 
Equity Fund H 
Find mt. Fi*«l_J 
imwwSvcF* 

European Fiwi.S 


63.6 172. j — 

. 171.1 — 

1981 -2J — 

T76.9 -l.fi — 

1735 +OJ — 

• 197.9 -08 — 

193.1 — 

312.fi ' — 

- 154.3 +aa — 

207.7 — 

1622 .- . — 

360.2 — 

80.0 189J —02 — 


MasogcdAcc 23J 234rt -OJ — 

Fried Interest Acc 1838 193.2$ +1.7 — 

Equity Acc ?J4J 246rt -84 — 

Mom Acc 150.9 1388$ + 0-1 — 

liw. Trust Acc ,257.9 27L4] +81 — 

itenl.Ac 217.1 2285$ -4.1 — 

DTOrtbnWn me 1618 170JB -04 7 JO 

High income Acc 20L1 2118$ -0-7 — 

Property Aoc (JftS.2 IftJJf +OJJ — 


214X — 

I77.fi — 

• XOlJ — 

European Fund.—. 119221 2085 -81 — 

natmHteourteaFii- 133J 1*0 • M.fi — 

FarEoKFinl 2*81 261.2 -JJ — 

Smaller Cos 156.7 16S-C +0A — 

Spec Sta Fund 1868 196.7 +8fi — 

Mongo. Crocy. Funp— 121rt 1283 +0.fi — 

Japan Tech JllN.8 ULftJ -LSI — 


Money fl** — ~ 


FVopnrtyAcq 

Sasaki 

Guaranteed Cop-I 

EauhgrflccHB 

SSKS5H 
ESftSd 

Indexed Secs. Cap. I 


2434 252JJ +14 

181.2 WiM -Kl.} 

236.5 245.M +2.fi 

JITS. 7 17J.7f +0J 


haperial Ufa Ass. Co. of Canria 

■ Infert-iai Life House. London Rtf, Guildford. 571255 


CraunBrit. Icw.A 300-3 — 

PE OoronM 195.7 705.9 — 

a+wHi Equity — 287.2 S02.J — 

Heritage 1523 1603 — 

Sfee 1290 1J&.3 — 

DBS Managed — USA ]*7J — 

Snenth Acc — J126+ U»3 .— J — 


, growth Fatal 21 — Jitoj 1B4.9I .....1 — 

1 — Pn Mn Fd Sept 21 U73J ’ 10844 J — 

— 1 - Po Mn Fd Ser Sew 2lJ 1733 ™ 3 - 


Crawtar I bhum PLC 

Tower MS*. 38 Trimfe Sq. EON 4DJ. 488 2323 

Growth Proa Sept 0ro.fi21.9 135.1$ | — 

Mqd. Pont Sept 12. — 4185.45 19LWI J — 


Mjrtbged Fund 178J 1B81 — 

F6aMhK.Fd.ro- 179.9 IB9J) — 

Secure Coo Fd 1*87 .1566$ -... — 

Equity FriVl 766J »Ort — 

Property Fund fi+68 : 15+S ._..J — 


fmvcrtaf Ufe (DX) Ltd. 

Imperial Life House. London Rd. GuMferd 571255 


Eagle Star hoar/Mktatf Ass*. 

L Thread need leSU 


L Thread need le SU EC2- 01-5881312 

EogWMId. Unks IllLO 12«ji -87l <L7J 


Egalfy A Law Life ta. Soc. 

tanerdham Road, H«i Wycomh*. 0494 33377 

UK Emmies Fund £98.7 314.4$ -0.6$ — 

ttepav Inc. Fwd 230 7 251 J -81$ — 

Property Fuvd 221* 2)5.1 r ..J — 

Fired iranrat Kit—. 1933 203.* +0.7$ — 

Intel Unhto Secs Fnd. M.4 99J +0 jl — 

Gld. Deposit fend 153.4 161A ....T$ — 

m.An*rlC*fuad J0SJI ZJ6A -82$ — 

P*EaaiFi»to„ 16QJI 169 j -20$ — 

Europe Fund 114 JO 120.0 +1.3$ — 

toem to nral Fund 187.9 197,7 -2J$ — 

M mod Fund— -J2S3J Zbbjt -oS — 


MyagedFd. uwjQ 1WL* 

GPt-aiiidFd. — 988' 10+0 

Property Fd. 1104 1189 

Htahv WM Fd. 104-6 1181 

Money Mkt-Fd. — — W.1 103 J 

Ind-Lra SIR Fd K2 97.0 

(Jh Equity Ffl 1106 1185 

(rUL Egmy Ffl. ».4 204.7 

Japan Fund 103.7 1IL2 

N. America Fd—., tab* . 101.7 


ItMl Ufe Asraraeca C*. Ltd. 

flasrfdon-Hout*, 7/11 Morogote. 6C2. 01-6068401 


ProiHrty Modules 

Property Modules Gth. 
-PM. Mod. Glh. Ser. 2 


MO * Law (Bfaoagrt Fond*) 

Amentum Rofe High Wycombe. 0494 33377 

tad. fed. Enurty [M34 2*81$ -18$ — 

■OL Pen. Property ...... I7L6 ; 182.71 — 

Hid- Pen. Fried Im 20J.« ' 21*. 1 -82$ — 

Inn. Pen. JnclvU. Scs.. 110 J 116.6$ ..._J _ 

lfe Pen. OvtnaB_ro *216 33891 +3jS — 

6nd. fen. Cart.___.ro 167.9 1787$ ..IT} — 

lfe Pm. MoncjoJ- 250.1 263.4 +0.ri — 


6SA ero Oro Ar6wn..J1733 1B2 bl ._...! — 

Group Pension Funds — Prices Aval later On Request. 


aSmOHp 

Btw Crip Sarto 
Blue Chip Serto 
High inaane Series 3 

Maneged 

Managed Senes 2 

S8Sg&g_. 


isa - 

m ±. = 


feaRr tagna Saciaty 

Blenheim Hie, Church SL Brighton 0273 671111 

FamdyA. Managed |U8J> 263Jj — 

Fwniy 8 Managed — 1*33 l*6J — 

FaroUy C. Brit 122.1 12V3 — 

FamByD. Ftod Int 147.1 150 1 _.... — 

F«rrDyCapHalMnoO-.l*03 1«U .... — 

Family BriL H .-TO, BJ 87.2 — 

Fondly Growth — Jw.a 70. « — 


4513 
179* 
3773 
2017 
2794 
13.4 1WJ 
U 2*3.4 

»7J 08* 

Stria 2 J125J 131.9 


Hmirm flssartKfi Society 
A3 Charlotte Sq, Cotnlugb. 


LftaAspjto* (256.7 241.6) ...,( — 

_ Savloti Narrow HJ9.7 1«?3 .- J — 

_ Gavwgj wwg ^ Jin ji 235.9} .....J — 


- fitatf PmUed Ufe Office 


Pnttiam End, Dorking. 

Life FM 

Cart Accum 11022 107.i 

UK E ate — -.TJi.ro. j 12 *. 

FhfdlptAtt J104.J 109J 

than Unktfl terolJM.9 9 )j 


<0506)885055 


LtaffcM Ufe AW. C8 IN. 

Langhom Hse, Hdnrtraok Dr, UW4, 01-2035211 


Honest P«. Fund _._Jl47g 155*1- _...! — 

Ltodum-A’ PLm„ZlM.4 90 2 .J, — 

_ Prop. Bond „J2WL7 27*. 3 | — 

_ WHplSPIMonFdroJjUTJ 12 s. 3 — 


OreneasEeu Fund — J112.J 111 
Propretyte w .-^Jl084 11 


8.9 93rt +0.1$ — 

11J 117JJ -04 - 


Cart Cap 
Co* Act 
UK Eg Cap 


FhCdlnLCOI)- 
Feted IdLAlX— 
Irtfea Linked Cap—. 
IMee Ltakitf Aec 
NlMC»_. 

M lad Acc. 
DnoHHfiM 
OameasAec. 

Property Cap 
Property Aa 


S.T. HaMgesart LU. 

8lhFlo», 8 Devonshire Sq, ECS 01-2832575 

C.I.PI^Bona-uM ,.ilhu.T 1 +sj) - 0 . 7 I — 


a .i ■ **1 «i. Bona 1 u*o . . $140.7 l+oj) -0,7 

rnnHIgh V6.FM.. 1)6. a Idle -nj 

CTPIaeFarEtoFnd.mg 147.J +M 
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COMMODITIES AND AGRICULTURE 


Tea values 
rise again 
at London’s 
auctions 

By Our Commodities Editor 

TEA PRICES rose again at the 
London weekly auctions yester- 
day, but the advance was fairly 
erodes t. The indicative price 
for quality teas was up by 10p 
to 3Mp a kilo. Medium grade 

•=?«<s also gained lOp to 310p 
-ad low medium 6p to 270p. 
The overall average is expected 
to be about lOp higher making 
it just below 300p and still 
below the 317p record reached 
in January. 

Mr George Neale, of Wilson 
Smitbett & Cope, said the 
upward trend in prices was 
being maintained with a strong 
and active demand. However, 
no one was getting over excited, 
as happened in January, so the 
market was not so volatile. 

Nevertheless. brokers 
generally believe that prices will 
continue to rise if India main- 
tarns its restrictions on exports, 
since die world shortage of 

supplies remains. On this occa- 
sion. however, the trade is 
taking a cautious approach bear- 
ing in mind the possible impact 
on demand of a sudden further 
surge in prices. 

Reuter reported from 
Mombasa that there was less 
general demand at the East 
Africa tea export auction yes- 
terday with uncertainty due to 
the irregularity of international 
currencies the previous week, 
the East African Tea Trade 
Association said. 

In Nairobi the Kenya Tea 
Development Authority will pay 
smallholder tea farmers 5.5 
Kenya shillings a kilo for green 
leaves this year compared with 
2.5 shillings in 1982-1983, Mr 
William A rap Sain a, the 
assistant Minister for Agricul- 
ture and Livestock, said. 

Mr Saina told tea farmers at 
the weekend that the rise in 
world tea prices was the main 
reason for the doubling of pay- 
ments 


Unexpected rise 
in copper 



BY OUR COMMODITIES EDITOR 


AN UNEXPECTED rise in ware- 
house slocks depressed copper 
prices on the London Metal Ex- 
change yesterday. At one stage 
the three months quotation for 
higher grade copper dipped to 

£1,044 before rallying in the late 

afternoon on the weaker trend 

in sterling to close at £1,050.25 
a tonne. £4.50 down on Friday's 
close. 

The rise of 2,475 tonnes in 
copper holdings in the LME 
warehouses is the second con- 
secutive weekly increase after a 
long period of declining stocks. 

Traders bad been expecting 
further shipments put to meet 
sales commitments to China and 
Japan. 

In contrast to copper, ware- 
house stack declines helped 
boost lead and tine values. Cash 
lead rose by £11.75 to £333.25 
a tonne. Buying interest was 
stimulated by hopes of a rise in 
demand from battery makers 
following the tentative agree- 
ment ending the General Motors 
strikes. 

Traders noted that Asarco, a 
leading U.S. lead producer, is 
threatened by the expiry of 
labour contracts at its Glover 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 
(Changes in week ending Sept 21) 
Aluminium — IflO to 144,775 

Copper +2,475 tv 16L70Q 

L«d -2.175 to 55450 

Nickel -448 to 17,556 

Tin +S to 26J4Q 

Zinc -2400 to 41450 

(tonnes) 


Silver 


—62JJOO to 52456400 
(ounces) 


smelter in Missouri on Septem- 
ber 30. Workers at other Mis- 
souri lead producers have been 
on strike for some time. Any 
further cut in supplies could be 
serious with LME lead stocks 
already at the lowest level since 
January 1982. 

Zinc stocks in LME ware- 
houses are at the lowest level 
for over nine years, but the 
latest figures from the European 
Zinc Irptitute, out yesterday, 
reported stocks of zinc held by 
non-Communist world smellers 
rose during August by 16.300 
tonnes to 444.100 tonnes, against 
352.900 tonnes at end of August 
1983. 


Ban on citrus movements 


WINTER HAVEN — Mr Doyle 
Conner. Florida's Agriculture' 
Commissioner, banned intra- 
state shipment of citrus fruit} 
for an indefinite period while; 
the effort to track down out- 
breaks of Citrus Canker con- 
tinues, Reuter reported. 

Mr Conner said he was can- 
celling shipment permits pre- 
viously issued to growers whose 
fruit bad been certified free of 
canker. 

The restrictions follow dis- 
covery of canker over the week- ' 
end in another Florida nursery, 
the sixth confirmed infestation. 

Meanwhile Barbados banned). 


(imports of citrus fruit from 
Florida. An Agriculture Min- 
istry statement said imports of 
'contaminated fruit could 
■threaten Barbados's own plant- 
ations. 

Our Commodities Staff writes: 
orange juice prices fell back 
■on the New York futures mar- 
ket in early dealings yesterday 
following crop estimates by the 
iU.S. Department of Agriculture. 
1 The department’s annual crop 
report estimated the average 
yield per acre of the 1983-84 
U.S. orange crop at 227 boxes 
per acre, against 300 in 1982-83 
and 227 in 1981-82. 


Cocoa price 
jumps on 
renewed 
crop fears 

COCOA prices jumped again on 
the London futures market 
vesterday to reach the highest 
level since the end of May. The 
December position rose £28.50 
to £2.014.50 a tonne, but there 
were gains of over £50 in the 
more distant delivery positions. 

Until now the market has 
been dominated by a shortage 
of nearby supplies, but yester- 
day it rose on renewed fears of 
setbacks to next year's crops. 
Speculative buying was also 
encouraged by the market 
breaking through a significant 
chart point in New York. 

• NEW ZEALAND'S first ship- 
ment of frozen lamb to Iraq for 
four years will leave next week. 
About 2,000 tonnes in all will 
be ship ped. 

• SOVIET cotton crap will 
meet and probably exceed the 
9.4m tonnes official target, but 
the Soviets will continue to 
need imports from the U.S. 
well into 1985. the U.S. Agri- 
culture Department office in 
Moscow said in a field report. 

• INDIA'S sugar output fell to 
5.36m tonnes in the first 104 
months of 1983/84 ending Sep- 
tember from 8.2m in the same 
period last year, the Indian 
Sugar Mills Association said. 

• U-S. roa stings of gren coffee 
in the week ended September 
15 were about 325,000 (60 kilo) 
bags, including that used for 
soluble production, compared 
with 345.000 bags in the 
corresponding week of last 
year, George Gordon Pa ton and 
Co Inc said. 

Boastings for the year to 
September 15 totalled 11.7m 
bags, compared with lL29m 
bags in the same period last 
year. 

• AUSTRALIAN sugar's first 
advance payment for the 1984 
crop will be raised by AS20 to 
AS180 a tonne for 94 net titre 
raws, Mr Neil Turner, Queens- 
land Primary Industries Min- 
ister said. 


Even bigger grain crop expected 


BT JOHN EDWARDS, COMMODITIES EDITOR 

GROWTH prospects for the consumption of hasic foodstnff s i n 
Europe are practically non*x*t«L 

SoupieL chairman of the European Agricultural Confederation, 

openLog of *e«nl 

meeting in Avignon yesterday, he attributed tUi .to 
regional population growth. At the same time, the high level 
consumption and the economic erbta hfid 
stuners Increasingly aware of prices and 

rnents were applying restrictive farm price policies to cut back 
production and export subsidies 

This has been a black year for farmers, said Mr Sottpiet. 


THE record UK grain harvest 
could beeven bigger the United 
Kingdom Agricultural Supply 
Association forecast yesterday. 

Mr Anthony Andrews, presi- 
dent of Ukasta, said the asso- 
ciation believed the Ministry of 
Agriculture had under- 
estimated tibe wheat crop this 
year by lm tonnes in its pre- 
liminary forecasts. Ukasta’s 
figures, which were checked by 
local merchants, put the UK 
wheat crop at a massive 14.9m 
tonnes. This is 4.1m tonnes 
above Last year’s outturn of 
10.8m tonnes. 

Barley production this year 
Is estimated at 10.6m tonnes, 
600,000 tonnes above last year 
In spite of lower plantings. The 
total crop of all grains Is pre- 
dicted to reach 26m tonnes, 
4.7 m tonnes above last year, 
and some 4m tonnes over the 
previous record in 1982. 

With domestic consumption 
expected to decline following 


the introduction of milk pro- 
duction quotas, Mr Andrews 
sodd the UK was likely to have 
a surplus of over 6m tonnes of 
wheat and 4m tonnes of barley. 

He noted that other member 
countries in the European Com- 
munity were also having record 
harvests. As a result, the EEC 
wheat surplus was forecast at 
29m tonnes and barley at 14m 
tonnes. 

Mr Andrews said that in the 
UK. exceptional measures 
needed to be taken with this 


Soviet sales for Sweden 

BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


SWEDEN has made its first 
direct grain sale to the USSR 
for 12 years in a deal to supply 
300,000 tonnes of wheat and 
oats. 

The deal is worth SKr 300- 
350m <£2S-£32.5m), said Mr 

Lennart Forsberg, managing 
director of the Swedish Grain 
Trading Association, a semi- 
state agency which bandies 
exports of Sweden's grain 
surplus. 

Sweden is heading for a 
record grain surplus this year 
of close to 2m tonnes, virtually 
double the normal level, but the 
deal with Moscow should take 
care of about 15 per cent of it 

Moscow is buying 250,000 
tonnes of wheat and 50,000 
tonnes of oats. 

Relations between Sweden and 
the USSR have been strained for 
several years following repeated 


violations of Swedish waters 
and airspace by the Soviets. 

In spite of further recent vio- 
lations the Swedish Government 
has been trying for several 
months to improve contacts 
with Moscow. 

During the summer, the first 
firm sign of a thaw came with 
the visit to Stockholm by Mr 
Valentin Mesyats, the Soviet 
Agriculture Minister. 

The question of direct grain 
sales was broached during this 
visit by the Swedish Govern- 
ment. which is anxious to halt 
the continuing decline in trade 
with the Soviet Union. 

For its part, the USSR is 
further diversifying its grain 
purchases, and some recent 
reports from the U-S. suggest 
that its grain imports could 
return this year to the record 
level of 45-46m tonnes reached 
in 1982. 


exceptional crop. He urged the 
Government and the Export 
Credits Guarantee Department 
to take immediate steps to make 
credit available so that the UK 
could compete on equal term* 
with fellow Community mem- 
bers on exports. " Export Is the 
only real answer to the disposal 
of the UK surplus production,” 
he said. 

Presently, the main option for 
disposal of the harvest appeared 
to be intervention buying, which 
had already attracted a vast 


quantity of feed grain offers. 
However. Mr Andrews said this 
was only a sfcort-ierm answer 
that would leave a long-term 
problem. ■ 

• Grata traders expect at least 
some of the provisional licences 
granted last week by the EEC 
Commission for exporting 4m 
tonnes to Soviet bloc countries 
to be taken up, in spite of the 
faH in the value of the dollar 
on Friday. - . _ . 

It is believed that the French 
traders get their sums right in 
calculating the various conces- 
sions made and will not have 
to withdraw all tiro applications 
&s they did the previous week. 
However, it is very unlikely the 
full 4m tonnes will be taken up. 

Meanwhile. Reuter reported 
from Brussels that representa- 
tives from leading wheat export- 
ing ■ countries will meet in 
Buenos Aires early next month 
to discuss the outlook for world 
markets. 


Surge in Indian yields 
seen as breakthrough 


BY D. P. KUMAR IN NEW DELHI 


INDIA'S Agriculture Ministry 
has claimed an “ incredibly 
high” grain yield of 151.54m 
tonnes in 1983-84 (April to 
March) ushering in a “second 
green revolution” in the coun- 
try. 

This is a big jump from the 
output of even tour years ago, 
in 1979-80, of 128m tonnes. The 
target for 1984-85 estimates a 
grain yield of 154m tonnes, but 
from the present trend it will 
far surpass that. 

In the big spurt in grain out- 
put some 10 years ago, the 
breakthrough was made in -the 
northern states of Punjab, 
Haryana and Utitar Pradesh, but 
tins time the agriculturally 
backward stales have also 
moved fast on the farm produc- 
tion front according to Mr & P. 


Mukbeiji, the Agriculture Sec- 
retary. 

Itoe 1983-84 yield is some 19 
per cent higher than the pre- 
vious year’s, and ** is too 
astounding to be believed,” 
according tx> Mr Mukberii. How- 
ever procedures and techniques 
for estimating farm production 
were scientific enough not to 
leave any scope tor estimates 
going wrong, he contended. 

He also talked of “bulging 
buffer stocks, creditable pro- 
curement of foodgrains by gov- 
ernment agencies, decrease in 
the offtake of foodgrains from 
the public distribution system 
and a decline in the whole- 
sale prices of foodgrains.” 

If the trend is maintained, 
India could export foodgrains 
regularly in future. 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In tonnes 
unless stated 
otherwise 

Sept-84 

1884 

+ or 

[ Month 

S ago 

1 

Matali 

1 

£1100 1 


£11 00 

Free Mkt j 

Copper 

Cash b Grade- 

8 1066; 1086 


‘81180/210 

£1028.5 

’ — 5 

Ll 1043.75 


I Sept. 84 : 
1984 1 


+ or 


Month 

■BO 


+ 30 


isioao 

i i 


.1*660 


Cull Cathode IC10B0.5 -7 . £1001.5 

■ 3 mttia— JCX048 -6.6 £1067.8 

Gold troy oz....'S347 +0.6 6360.85 

Lead Gael) £333.86 +11.75 £357.25 

3 mtfU 2337.76 +10 £959.18 

Nickel £6333 ‘ £5808 

Free MK»~. aia.-SBBo 212/HZc 

> i I 

Palladium ox— IS 148.00 + 3.6 8137.86 
Platinum oz~-.-lS589.50 , + 3,6 8343.76 

Quick sntorr— |M02>aiS 8900/410 

Silver troy ox.J/6 18.68p +24.M 578.95p 
3 mtn*. [B88.S6p +24.86 393. 56p 


041* I 

Coconut (PhH);31240+ 

Groundnut i t 

Unseed Crude. : 

Palm Malayan. !56Z0x 
Seed* [ I ( 

Copra Phil t 1 t 

SoyabeaiuU.S.)!S846w j + 9 J5 8865 
Grain* 

Barley FutJ an. 

Maize 


£110.80 0.85’£10e.30 


Y.n cash l£9B96 

3 mtn* X*50a.5 

Tb-wun 1886.87 

4m, :-r&m23 04lb;Sa4iB7 

r ' = £680.6 

* - ths. £617.75 

-"Overt... ..[89*0 


I — 27.6l£9252.5 
[— 60 1*0209 

/S85.4B 

'180*3 

+ 6.6 £630.6 
+ 6.2KK641.26 
8990 


Wheat FutJ an. £109.00 
No2 Hard Win tj S 

Other 

commodities 
Cocoa ahip't*.. £8095 

Futures Dec. £2014.5 
Coffee Ft. Nov. £8417.6 
Cotton Alndex. 78.55o 
Gas OH Oct— 

Rubber ikiloj-- 
Sugar iraw>_... 


te 153.00 

■75'£107.80 


+ 28 j£ 1899.5 
+ 28£(£1 799.5 


8242.6 

62p 

8110V* 


[£2387.5 

. «]74-B6c 

1*236.5 

Pi 61p 
+ J SI 15 

Woolf pS 64*...[470p kilo! WMpW 

* Unquoted, w Oct- x Nov. v Sept- 
Oct. y Ocs-Nov. t Per 75 lb flask. 
* Ghana cocoa, n Nominal, c Cams par 
pound. 


LONDON OIL 


SPOT PRICES 


( [Change 

i Latest !+ or — 

IUUE OIL-FOB (8 per barrel) 

ablan Ught ia7.90 ZB.13i +0.1 

■but Fateh 87.46-27. BO 1 + 0.02 

no Heavy- S7.00Z7.S0 +0.08 

irth Sea iFortie*]. 128.25-20. 30 — 0.03 
irth sea (Brentl- 38.30 8B.40J--0.1 
ricaniBonnyU’ht! 80.60 1—0.02 

Ole.. 187.90-88.00. +0.05 

ODUCTS— North West Europe 

"oil” (8 per tonne) 


GAS OIL FUTURES 

Th* gas oil marital opened firmly but 
loilad to attract much interast and 
gradually fell to finish in the Iowa, 
reports Premier Man. 


Premium gasoline. J 863-866 1 — 

Go* oil - - 1 843-846 ! +0.5 

rue) oil 1 179 1B1 1 — 


Month 

“lYesYdey** +or Business 
close — . Done 


. * U.S. 

l 1 


Jper tonna 


... 240.00 

!+ l-fiu [240.M 


.... 242.50 

1 — 1244.00 4 J.25 


..., 246.00 

1—0.28 '247.76-4S.7fi 


,.| 249.75 

1—0.25 |»a J5-49.7S 


..., 860.75 

1 — -2SI.B0-61.2fi 


...| ZOOM) 

i -•„!«§■» 


.... *46.00 

■ + 1.50 247. OD 

April 

..| £48.00 

(-2.110 

Turnover; 648 (1.565) Iota of 100 

tonnes. 




GOLD MARKETS 

i rose just Si an ounce 
t - .uay's close to the London 
-n market yesterday to 
_ -n at $1065-347*. The metal 
i }«ud ar S.l43i<H9i and traded 
U-rreer a high of $3485-3491 and 
e low of S3 4f< 4-346. Trading was 
rather subdued in view of 
current erratic trading surround- 
ing the dollar. 

in Parts the 121 kilo bar was 
fixed at FFr 103.600 per kilo 
(5347.67 per ounce) in the after- 
noon compared with FFr 103.600 
(SMT-SS) in the morning and 
FFr 105, SGO ($338.60) on Friday 
afternoon. 

In Frankfurt the 12} kilo bar 
was fixed at DM 33,745 per kilo 
(#3-1801 per ounce) against 

DM 34.585 ($339,511 previously 
and closed at 53452-346* from 
$343J-344. 


In Luxembourg the dollar per 
ounce equavilent of the 121 kilo 
bas was $348.25 at the fixing from 
$340.5 on Friday. 

In Zurich gold closed at $346- 
346 i from S344-3441. 


LONDON FUTURES 


lYeat'days | + or ! Business 
Month clou — , Dona 


I 

i S per troy 
| ounce 

Sept | — 

Oct~ — 

Oee UB3.78-S4.H) 

Feb .....; — 

April I - 

June — 1— 

Aug - ' — l — 




LB-84, la 


Turnover: 163 (342) fou of 100 zroy 
ounces. 


Sept 24 


Sept 21 


834614-3463* (£877is-87Sl 
8 340-340 >e (£881 -881 ig) 


8359.76 

8343.60 


Geld Bullion (fine eunoel 

Claes 83469* 3471* l£87?u -3779*1 

Opening- _ 85aas*-34gLi i£276ifi.877m 

Morning fixing..., 8547.25 (£27?.B?Bi 

Afternoon 1 1 jungi *347.76 (£276,641) I 

Gold and Platinum Colne Sept. 84 
(£8859* - 286 ig 11 King Sov *83 841, 

(£14?ii 148) Victoria 80V 885 841c 

French 30* 880ig.66U (£SlJ e -S3i 
50 Peso* MSX343 1.432 Ib(£ 345 3461*1 
100 Cor-Aust 8336 340 (£269 872 1*1 
■>20 Eagle* 8500-630 (£4001* -4241*1 
[Noble I Plat.) 83389* 343 J*l£37 1-274 l«i 


8387.3679* 

3 104- U- 195 
894-944* 

138*4 - 39 

Maoieleal I366q-367is {£ZB6l*-286) 
vwso*. iSSlti-aSf* (£66*3 08>*1 
.. -,ew Sov. '*4 9 499* (£391*399*1 


Krugmd 
■thru g- 
<* xrug. 
i. lit Krug. 


(£751* -76 s *; 
(£30it 31Ui 


(£280.0211 
( £2 77, 688 j 


(£6813 -671*) 

US6dlB«7«a» 


EUROPEAN MARKETS 


ROTTERDAM. Sept 24. 
il eal — (U.S. S per tonne): U.S. twa 
red winter Oct 168 60. Nov 159 25. 
160 60, U S. two northern spring 
per cent prorein Oci 169. Nov 171, 
J75. U S. northern spring 15 per 
t protein Sepi 192. Oci 182.75. Nov 
50 U.S. Him herd ember durum 
t 191, Ocr 184. Nov 187. mid-Nov/ 
-Dee 190. Canadian one western 
tot durum Ocr 209, Nov 210, Nov/ 
211 . 

laize— (U.S. S Dor tonne); U.S. three 
aw afloat 151. Sept 149,- Oct 138, 
137. Dec 138. Jen/Mar 141 sellere. 
ennne Plate Oct 168. April/June 
sellers. 

avaboans— (U.S 6 per tonne); U-S. 
2 yellow Gulfports Oct 2*0. Nov 
75. Dec 241.50. Jan 245.80, Feb 


203. Met 251.50, April 253.70. May 
254.50 sellers. 

Soyameal— (U.S. $ per tonne): 

44 per cent Oct 166. Nov 172. Dee 172. 
Nov, 'Mar ITS Mliera. Pellets Braul 
afloat 172. afloat elf Ghent 168.60. Sept 
176, Oct 175, Nov 160. Dec 163.50. Jon/ 
Mar 196 soliora. Pollute Argentine 

afloat 163. afloat eit Ghent 162. Scot 

163. Oct 163. Nov 167.60. Dec 171, 
Jan/Mar 179 SBller*. 

PARIS. Sepi 24. 

Sugar — (FFr par tonne): Dec 1477/ 
1480. Mar 1621/1525. May 1S65/157E. 

Aug 1620/1835. Oct 1660/1675. Dec 

1680/1716. 

Cocoa— (FFr per 100 kg): Sept 2500/ 
2590. Due 2323/2324. Mer 2239/2245. 

May 2236 bid. July 2240 bid. Sept 2246 
bid. Doc 2245 bid. 


BASE METALS 

BASE-METAL PRICES were mine d on 
the London Motel Exchange. CORPS! 
(all away to £1.044.5 following the 
unexpected rise In LME warehouse 
■locks, but later rallied to close the 
late kerb at £1.052 reflecting the fall 
in start (pg during the afternoon. The 
(all in stocks coupled with good physi- 
cal demand boosted LEAD to £338 end 
ZINC to £619. ALUMINIUM gained 
ground to Close at £848 but NICKEL 
fell away to £3.872.5 and TIN to £9.510. 

COPPER 


1 

a.m. '+ ori 

p.m. 

'+ or 

COPPER, 

Olfldal ; - 

Unofficial: -i 

HlghOrtJol 

£ C 

£ 

I £ 

Cash I 

1023-. 6 J-14 

1028-9 

u 

3 monthml 

1044-.5 ,-1W 

10S0-.5 

i-4.fi 

Sattlem ’ti 

1083.8 ,-14 

— 





1 

Cash- < 

1025-6 [-11 

1030-1 

[-7 

3 months! 

1043-4 -10.7 

1047 


Settlem't , 1086 i— 11 

— _ 

' 


Nickel — Morning: Three month* 
£3.870, 65. B6. 65. Kerb: Three months 
£3.880. 50. 40. Afternoon; Three month* 
£3.885. 70. Kerb; Three months £3,875. 
70. Turnover 662 tonne*. 

SILVER 

Silver was fined 24.35p an ounce 
higher for spot delivery In the London 
bullion market yesterday at 0124>5p. 
U.S. cent equivalents ol the fixing 
levels were: spot 76S.2c. up Sic: three- 
month 786.2c. up 52.7c: six-month 
808.2c, up 54.6c; and 12-month 855 6c. 
up 56.6c. The metal opened at 608V 
611**P f767-770c) and closed at 612- 
6150 (766-768C). 

LME— (2,000 oz contract): Cash 
6l1.5p (600. 5p): three months 628.6o 
(616.5p). Turnover 0 (0). 

-T 


SILVER . Bullion j+Oli L-M-E. j+o* 

ortr I Tlx I no . • p.m. , — 

I unofflal 1 


per i fixing 
troy ; prlca 


Amalgamated Metal Trading reported 
that in tha morning cash Higher Grade 
Traded ax £1,022.5. three months £1.048. 
45. 44.5. 45. 45.5. *5. 44.5. Ca modes; 
Cash £1.038. Kerb: Higher Grade: Three 
month* £1,044.5. 45, 46, 45.5, After- 
noon: Higher Grade: Three months 
£1.050.5. 51. 50.6. 50. 50.5. 51. 50.5. 
Kerb: Three months €1.050.5. 51. 51.5. 
52. 52.5. Turnover 23.225 tonnes. U.S. 
Producare: 81 -OS cents par pound. 

TIN 

" i a.m. + or. p.m. ■+ or 

TIN I Official - .Unofficial 1 — t 


Spot ........ 

B months. 1 
6 months. 


Gis.eap ,+24.ii 6ii^p *+zi 
6Z8.36p 1+24.1, 628.6c !+!8 
644. 95 p I+Z6J6, — 1 .... 


18months|676.90p 1+25.4 1 — 


KighGrde; £ i £ £ * £ 

Cash- 19590-6 10, -292 ‘ 961080 1-7.6 

3 month*)962 5-3 5 .-295 fl625-36f-42.fi 
SnWom’tJ 9810 1-286 ■ — T — 

Standard. 1 I 

Cash '9590 600.-2*7 9580 605 -273 

3 months.1 95005 '-298 , 95006 -68 
Settle m' t 9600 i-236 1 — — 

Strai ts E.J 889.18 ■ — 1 — 

Tin — Morning: Standard; Three 
months £9.550. 60. "SO. 40. 4S. 40. 20. 
9.500. 06. Kerb: Standard: Three months 
£9.480. 90. 85. Afternoon: Standard: 
Three months £9,510. 20. IS, 10. High 
Grade: Cash 0.610. Kerb: Three months 
0.510, 20. 10. Turnover: 1.280 tonnes. 

LEAD 

Z6 cents oar pound. 


Turnover 106 (88) lota of 10.000 oza. 

Morning: Large let ring three months 
628: 2nd ring three month* 627. Z7.5. 
27.7, 28. Z7.7. Kerb: large three moijh* 
629- Afternoon: large 1st ring three 
months 624. 25; 2nd ring three months 
629.5. 29. 28. Kerb: large three months 
628. 

COCOA 

Although £20 easier during- the morn- 
Ing future* later rallied strongly end 
moved through limit-up to make new 
Illa-Ol -con tract highs. Physicals trading 
was restricted to light second-hand 
activity for nearby position*, reports 
Gill and Duflus. 

irorterday'sj ' T 
| Close !+ or .Business 
— I Done 


109-50 sellers. Scotland. Oct 108. Nov' 
110. Jan /March 115.75 sellers East 
Coaat- Rest unquoted. 

HGCA— Locational ex-farm spot 
prices. Feed barley: E. Mids 97.70. 
N. East 101.00. Scotland 98.80 The UK 
monetary coefficient for the weak 
beginning Monday September 30 
(based on HGCA calculations using 
four days' exchange rates) is expected 
to remain unchanged at 0.993. 

PIGMEAT 

Physical prices ware a little steadier 
over the weekend, but futures opened 
unchanged and moved up only slightJy. 
in lacklustre trading, reports CC5T 
Commodities. 

Yeatardaysj Previous J Business 
Montb ■ close i close I done 

p. per kilo (deadweight] 

Oct i 127.70 i 127.00 ,127 JO 

Nov. 128.701 1*7.70 ;l2a.76Z7.70 

Feb 180.00' 118.80 120.00 

April.... 119.10 i 118.60 ' - 

June.— ( 117.00* 216.50 — 

Aug-..! 116.20! .115.10 _■ 

Sales: 92 (200) lots of 50 carcases, 
3.250 kg. 

POTATOES 

The market opened steady, with 
April trading BOp higher during the 
opening ceil, before aelling interest 
caused prices to drop. This pressure 
continued throughout the day, though 
actual business transacted was mini- 
mal, and the market closed at or near 
the lows, reports Coley end Harper. 


COCOA 


lYosterdy'sj 
Month 1 oloso - 

Previous 

close 

IBwines* 

I Done 


£ par tonne 
62.90 | 63.50 

flS.10 62.80 

Fob — 

72.30 

73.50 

73.M 

April.-- 

85.00 

86.70 

87.50 85.00 

May 

93.10 

93.30 

82.06 

Nov 

77.50 

76.50 

! — 


■£ per tonne; 
2290-95 
*014-16 


|+I4.q 2*95-60 
+ 28.5 2024 62 


va BilDBrn 

1952-64 1 + 46.5 1 1956-93 RUBBER 


Sept. j 

Deo 

March... 

May -J 1946-49 

July > 1941-43 

Sept. i 1941-43 

Dec i 1920-4 0 

'Salas: 5,992 (7.997) lots of 10 
tonnes.. 

iCCO indicator prices (U.S. cents 
per pound. Deity prices for Sept 24: 
108 64 (107.08); five-day average for 
Sept 25: 105.50 (104.42), 


Sales: 253 (292) lota of 40 tonnaa. 


1+54.O1 1946 85 
+ 63.0 194S-SO 
1 + 56.5) 194080 
1 +57.6, 1904-64 



a.m. 

+ on p.m. 

+ or 

LEAD 

| Official 

- ‘Unofficial 

— t 


COFFEE 


Caatl 333 4 ,+B 1 333 -.5 r+11.7 

3 months! 337.6 &+B. 28 337.50 +18 

Settlamt I 344 +!■_, — . — 

Leer) — Morning: Cash £334. three 

months £335.5. 36, 35.5. 36, 36.5, 37, 
38. 39. 38.5. 38. 37.5. Kerb: Three 
months £337, 38. 39. Afternoon: Three 
months £339. 38.5. 38. 38.5, 37.5. Kerb: 
Three months C337.5. 38. 38.5. 39. 38. 
Tj mover 17.800 tonnes. U.S. Spot 

23-26 cents per pound. 


Prices fluctuated In a narrow trading 
range lor moat of a dull session, 
reports D renal Burnham Lambert. Tha 
recent support loval of £2.430, basis 
November, hefd firm despite com- 
mission house selling but on the dose 
(onward positions, particularly January, 
met heavy pressure. The ICO talks 
have moved into their final week, but 
ItIUe market impact has emerged so 
far. 


ZINC 


CO^cr Tlftotertf yal + or | Business 
COTTEE I Close — I Done 


ZINC > 

a-m. if-or 
Official : — 

p.m. t+ or 
UnoffleialJ — t 

Sept. 

Nov. 

January- 
March ... 
May, 

Cash 1 

3 months 
Settlem't 

£ 1 e 

620.5-1 -176 
615- ,6 -1 I 
621 -2 

£ 1 £ 
680-1 +6.5 


July 

Sept- 


|— 81 j;»404 89 
-3.0 18438-16 
[-22.0 235120 
[—16.0 2226-07 
*—X 1.5.2 191 -74 
1—6.0 12161-60 
1—8.5 2145-35 


Zinc — HIGH GRADE OFFICIAL/ 
UNOFFICIAL PRICES: Cash am ££85- 
£695 . pm £69 0-700 . Three months am 
£670-675. pm £675-678: settlement 895. 

Zinc — Morning: Cash £821. three 
months £615. 15.5. 16. 15.5. 15. Kerb: 
Three months £613.5. 13. 12. Afternoon: 
Three months £614. 15. 16. 17. 17 5. 
Kerb: Three months £617. 17.5. 18. 19. 
Turnover: 9.075 tonnes. U.S. Prime 
Western: 45.00-45.75 cents per pound. 

ALUMINIUM 


' ! 

Alumin'm 1 a.m. M- or 

1 P-»" 


J Official 1 — 

(Unofficial 

—7 

j £ 1 £ 

i £ 

£ 

Spot : 612.5 3-7.9 

1 823-4 

+16 

3 monthai 836.6-7,- 7 

1 1 

j 847,5-8 

[+17 


Salas: 2.279 (3.236) lots of 15 tonnes. 
ICO Indicator prices (U.S. cents per 
pound) for September 21; Camp daily 
1979 13S.S5 (140.29): 15-day average 
143,50 (144.18). 

GRAINS 

Business done — Wheat: Nov 105.80- 
5.00, Jan 109.20-8.'£. Mar 112.40-2.10. 
May 115.90-5.40. July 117.15-6 80. 
Sales: 367 lots of 100 tonnes. Bariev: 
Nov 1fl7.2D6.4a Jen 110.25-10-20, Msr 
13 30-3.10. May 115.60-5.35. Salsa: 304 
Iota of 100 tonne*. 


PHYSICA L S -The London market 
opened unchanged. attracted little 
activity throughout the day and closed 
vary quiet, reports Lewie end Peat. 
Closing prices (buyers): Spot 62.00p 
(63 ,00p): Nov 7fl.75p (77.00p): Dec 
76.75p. The Kuala Lumpur Oct fob 
prices for RSS No 1 was 216.0 (217.25) 
cants a kg and lor SMR 20 was 200.5 
(seme). 

SOYABEAN MEAL 

Tha market opened £1 up In quiet 
conditions, reports T. G. Roddick. 
During the afternoon constant shipper 
selling interast pushed th* market 
lower. 

'Yeatday's | + or. Business 
close j — • Done 

' £ | I 

iDer tonne 

October — ‘tS8.OB-32.60 + 0.801 — 

Deo. 114.00 44.2a + 0.66.1 56.00-S4.00 

Fab 141.00-4 1.501 + 0.60 142.00-40.60 

Apr 1 142.00-42.00: + 0.46, — 

June, IX4Z.40-48.5oJ + 0.701141,40-41.60 

August 1*5.00-46.70 +1.10, — 

October ll46.D0-46.O0Ui.7S' — 

Sales: 7 (83) lots of 100 tonnes, 
144 (481) lets of 20 tonnes. 

SUGAR 

LONDON DAILY SUGAR— Raw sugar 
*1 10.00 (£88.00). up $1.00 (down 

£2 ,00), a tonne far Sapr-Oct-Nov 
delivery. White sugar $161.00, up S2.00. 

Tha announcement of a fresh sell- 
ing tender by Sen Domingo caused 
prices to fall seme $3 from Friday 
night's highs, re porta c. Ctamtfcow. 

International Sugar Agreement— 
(U.S. cants per pound lob and atowed 
Caribbean porta). Prices to September 
21: Daily price 3.96 (3.89); 15-day 
average 4.T3 (4.15;. 


WHEAT 


BARLEY 


Aluminium — Morning: Cash £812.5. 
three months £835. 38. 35. 36.5. 36. 
36 5. Kerb: Three months £837. 36. 
Af to moon: Three months £842. 43. 44. 
45. 46. 47. 48. 48.5. 46. 47. 4B. 47.5. 
Kerb: Three months £848. 47. 48. 47.5. 
48, 49, 48 5. 48. Turnover: 23.325 
tonne*. 



Yosterd’ysi + orToeterd’s. + or 

Mnth 

dose | — 

i close 

— 

Nov... 

106.30 

L-0.7( 

106.60 

h-OJO 

Jan 

109.00 

-0.7 

110^0 

— 0.86 

Mar... 

118.40 

J—0.7 

113.20 

-O.ffll 

May.J 

July... 

115.80 

117.16 

—0.71 

Uu, 

115.50 

-I M 


NO. 6 

jYtoPdajrJ 

Previous 

Business 

Con- 

tract 

01036 

close [ 

i 

done 


NICKEL 


NICKEL ' a.m. •+ or p.m. •+ or 
' Official ' — Unoffical- — f 


Spot.. .. 3762-8 '-94 376G-75 -13 
3 months 3B60 5 -93 3865-75 -16 


LONDON GRAINS — Wheat: CWfiS 
No 1 I3*i per cent er-oriQm trens. 
shipment Oct 155.25 nominal. U S. 
Dark Northern Spring No 1 16 per cent 
half Sept/half Oct and Oct 151 .75 
nominal. Nov 5 S3. 75 nominal, half Nov/ 
half Dec 154.75 nominal. Dec 167.50 
nominal transhipment East Coast 
U-S No 2 Soft Rad Winter Oct 140 
nominal, Nov 142.25 nominal. Dec 143 
nominal. English feed fob Oet/Dec 
108. Jan/March 113 50, Apni/May 117. 
April/June 117.50 sailers East Coast. 
Barley; English Iced Ivb Oct 107, Nov 


Ojjertpnne __ 

Oct 1 16.00- 17.001 1 17.H~tf.00; I lS.'6fl- 1S.40 

Dee i120.6028.40i 1J3.89- JO JO ISO J0-29.00 

Mar . ...l14c.8O-46.(K)'145.4O-45.r®|l4?.20-44.60 

May flS2.406S.B0 1 15J .HL63.4ftlW.TO 52.70 

Aug i UM.6M2.M; 1 62^0-83. W 1 ELM-8140 

Oct I I70.00-70.2ff 170.40 70.80 171.20-68.80 

Deo 17B.40-TO.OQ l l77.M-M.o e l - 

Sales: No 6 1.900 (3,007) lets pf 
50 lonnas. 

Tote and Lyle delivery price for 
granulated basis sugar was £200.50 
a tonne for export. 

WOOL FUTURES 

FUTURES— Close (buyer, seller, busi- 
ness). RSS No 1. £ per tonne. Oct 610. 
630. BIO: Nov 616. 660. nil: Dec 625. 
673. ml; isn 635. 680. nil: feb 64 g. 690. 
nil: Mar 655. 700. nil: April 665. 710. 
nil: May 676. 720. nil: June 685. 730. 
ml; 1984 Oer/Doc 625. 660. nil; 1985 


Jan/Mar 65S. 690. 665; 1986 Apnl/June 
680. 720. nil. Sales: 1 fO) lot of 5 
tonnes. 4 (1) Iota of 15 tonnes. 

SYDNEY GREASY WOOL— Close (in 
order buyer. seller. business). 
Australian cents per kg. Oct 664.0. 
56s .5. 554-2-554 0: Dec 562.0. 562.5. 
583.0-561.0: Mer 573.0. 574.5. S74.0: 
May 578 O. 583 0. unlraded: July 584.0. 

567.0. u/t: Oct 570.0. 590.0. u/t: Dec 

579.0. 594 0. u/t; Msr 565.0. 598.0. 
598 0. Sales: 27. 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (m order: buyer, sellar, 
business). New Zealand cents per kg. 
Oct 605. 510. 509: Dec 510. 515. 513: 
Jan 512. 517. 517-S15: Mar 517. 521. 
521-1* May 527. 529. 629-527: Aug 538. 
540. 540-539; Oct 640. 543. 544-541; 
Dec 540. 545. 547: Jsn 544. 547. 547: 
May 552. 955. nil. Sale*: 64. 

COTTON 

LIVERPOOL — Spot end shipment 
sales amounted to 85 tonnes. Few 
dealings occurred with only limited* 
offtake. Scattered operations were 
directed towards Middle Eastern 
qualities. 

TEA AUCTIONS 

LONDON TEA AUCTION — 23.839 
Packages weraon ptfer. Including 400 
packages in the offshore section. 
Demand was strong and active. New 
seasons Assams gained 10-2Sp and 
sometimes more with keen competi- 
tion. Bright Africans end coloury 
mediums advanced 10- top while plainer 
sorts were fully firm to sometimes 
lOp dearer. Ceylona also met an 
active inquiry with prices moving 10- 
15p higher. Offshore teas received a 
strong demand at dearer rate*. Quota- 
tion* quality 350p a kg (340p). 
medium 310p a kg poop), low 
medium 270p a kg (264p). 


■INDICES* 


FINANCIAL TIMES 


Sep. 21 j 8ep. jgjffi agolYearago 
289.3 31 B87,8lj 293.91 281.47 

(Base: July 1 1952=100) 

REUTERS 

8ept24i8ept ffi jGBTajeiYgraeb 
1861.41871,9 1 1862.7 jTee8.9 
Base: September 18 1331 “ 100) 

MOODY'S 

8eptTt Bept. 10 Mth ago lYearago 

978.3 i 993.6 T 1015,5 I 1086,8 
(Base: December 31 1331 ■=* 100) 

DOW JONES 


DOW 1 Sept. | Sept | Month, Year 
Jones' 11 | 10 I a^o ago 


Spot ;i25.31j 128.061 131.63141.7 
Flit J 12 3. 12)l87.14j 129-24)1 49.1 J 
(Base: December 31 1974 •> 100} 


MEAT/FISH 


COVENT GARDEN — Price* for the 
bulk ol produce, in surfing per 
package unless otherwise stated. 
English produce: Apples — Per pound. 
Cox'* 0.25-0.30. Bremley new crop 
0.11-0.13. Howgat* 0.08-0.09. Discovery 
0.12-0.15. Russets 0.18-0.20. Worcester 
Pearmain 0 12-0.18. Tydcman’s Wor- 
caster 0 12-0.15. Katy 0.18-0-20. Pear* 
—Per pound William's 0 07*0.08 Con- 
ference 0.12-0. IS. Plwm— 12-1b. Vic- 
toria 2.40-3.00. Damson 2.40-2.50 

Marjorie's Seedling 2.40-2.50. flasp- 
- V -lb 0.80-0.90. Strawberries 
— Vlb 0.30-0 60. Potatoes — Per bag 
56-lb. 2.20-3.00, bakers 5.6M.00 

Mushrooms— Per pound, open 0.75- 
0.60. closed 0.85-1.00. Lettuce Per 
tray round 1.20-1.40. Cos dozen 1.50- 
1.60; Webb's 1.60.1.80; Iceberg 12 s 

4.50- 5.00. 15' s 3.80. Carrots — 28-ib 
new crop 1.00-1.70. Greens— Pri mo 

1.50- 1.60; crates, green 2.20-2.40. 

Tomatoes — Trey 12-lb 2.40-2-50. 

Cucumber* — Tray 2.70-3.20. Cauli- 
flowers— Dozen. Lines 3.00-3.60. Spring 
onions — Bunch 0.08-0.10. Ratfishes— 
Bunched 01 2-014. Celery — Prepack 

2-80-3.00; loose 1-60-2 00. Watercress 
—Ice pack 20 'j 3.40-3.50. Solad— 

Crisps 16's i .00-1 .10. Courgettes 

Per pound 0.28-0.30. Stick beans— 
Per pound 0 25-0.30. Beetroo t B ag* 
28-lb 1. BO. 1.80. Onions — 56-ih bag 

2.50- 3.20. Capsicum* — Per pound 
0. 28-0.30. Sprouts — Per pound 0.20- 
0 25 Marrows — Dozen 1.80-2.00. Com 
on the cob— Each 0.134) 15. Formal— 
Trav 10-lb 3.00-3.50. Looks— Por pound 
0.25-0.30. Swede* — 28-lb 1.E0-1.70 
Parsnips— 28 lb 2 60-2.00. Cobnut*— 
Per pound 0 48-0.50. 

SMITHFl ELD— Pence per pound. Beef 
—Scotch killed sides 76.0 to 83 0: 
English forequarters 56.0 to 58.0: C-iro 
hindquarters 86 0 to 90 0. Veal — Dutch 
hinds and ends 128 0 to 131 0. Lamb— 
English small 62.0 to 08.0. medium 
60 0 to 64 0. 


NEW YORK. September 24 
Gold end silver cams under modest 
soiling pressure In response to re- 
newed dollar strength let* In The 
session along with a weak tone to 
financials, reports Heinofd Commodi- 
ties. An increase In LME Mocks 
posed resistance to copper values. 
Aluminium was higher on short- 
covering based on an oversold con- 
dition along with expaccotions of pro- 
duction cutbacks. Sugar came under 
pressure from arbitrage sailing. The 
leek of roaster support encouraged 

NEW YORK 


technical aelling in coffee. Cocoa 
rallied in response to report* of down- 
ward revisions In- the Brasilian mom 
crop. Cotton showed a steady tens 
on the lack of producer offers. Hoot- 
ing oil was steady to firm w>th 
traders anticipating a bullish industry 
stock report, military threats by Iraq 
had no impact on the -markets. Soya- 
beans and main finished moderately to 
fractionally lower as local and pro- 
fessional soiling more than offset com- 
merofsf support and on lack of rains 
In tha winter wheat ereaa. 


ALUMINIUM 40.000 fbs, cents /Jb 



Cfosa 

High 

LOW 

-Prev 

Sept 

-46-25- 

... 

“ — 

45-90 

Oct 

46.30 

— . 

-N— 

46.96 

Deo 

47.36 

48 

47.16 

47.00 

Jan 

47.90 

A790 

47.90 

47 J55 

March 

4896 

49.60 

40.80 

48.58 

May 

50.10 

51 JO 

60.00 

49 £0 

July 

51.25 

52.36 

81.70 

50.66 

Sept 

52.40 

53.50 

52.75 

51.70 

Dec 

54.06 

-TO- 

— 

53J0 

Jan 

54.60 


* “ 

53 £6 

COCOA fij tonnes, S/tonnaa 


does 

Higb 

Low 

Prev 

Dee 

2418 

2*24 

2385 

2370 

March 

2346 

2360 

2312 

22B9 

May 

2342 

2342 

Z310 

2283 

July 

2333 

2336 

2308 

2388 

Sept 

2333 

2330 

2308 

2286 

Dec 

2333 

2337 

2332 

2288 

cons 

“ C ~ 37,000 Ibo. cents/lb 


Ctoee 

Hloh 

Low 

Prev 

Dec 

737M 

37 JS 

37.41 

39.56 

March 

138.08 

38 JS 

36.00 

37.75 

May 

135.01 

36.75 

34.80 

38.50 

Arty 

134 J* 

35.75 

3380 

35.83 

Sept 

132£8 

34.25 

32.76 

33 £8 

DSC 

132.05 

33 M 

33.00 

32-28 


COPPER 2&000 lbs, csnts/lb 



Close 

Woh 

Low 

Pray 

Sept 

56 AG 

57.10 

56^0 

56.45 

Oct 

56.50 

— 

— 

56JJJ 

NOV 

57.10 

— 

— 

57 JO 

Doc 

57.75 

GB.40 

57.70 

57.86 

Jan 

58.36 

■m 

n 

58-45 

March 

59.86 

60 J5 

5835 

68-65 

May 

80.70 

«J0 

SO. 75 

SO. 80 

July 

61 £5 

62.10 

61.90 

81 J5 

Sept 

63.00 

63.16 

83.00 

83.10 

DOC 

64.80 

86-30 

64 £5 

8480 


COTTON 50.000 lb*, cents/lb 



Close 

Mch 

Low 

Prev 

Oct 

63.70 

64^0 

63.60 

84.00 

Dec 

64.96 

66.48 

64 £5 

66-22 

March 

88 -S3 

B7JO 

86.65 

66 £7 

May 

67.70 

sajo 

88.10 

68.00 

July 

68-90 

69 .SO 

88 £5 

69.01 

Oct 

89.15 

<»-S0 

« 20 

69.40 

Dec 

68.75 

— 

60.75 

00.90 

March 

70.30 

— 


70A1 

CRUDE Ofl (LIGHT! 



42.000 U.S. gallons, 3 /barrels 



Ulest 

Mcrti 

Low 


Nov 

2930 

29.57 

20.48 

29.47 

Dec . 

23.70 

39.75 

29.67 

29.86 

Jan 

29.68 

29.71 

29.68 

29.83 

Feb 

29 .SB 

29.63 

29 £0 

29.55 

March 

— 

29.50 

29JB0 

79.49 

April 

29 44 

re— 


29.39 

May 

— 

— 



29.27 

Juno 

— 

. — 

— 

29-21 

GOLD 100 troy ox, S/troy 

oz 



Ctoee 

High 

Low 

Prev 

Sept 

345.5 

— 



347.3 

Oct 

345.8 

3483) 

346.5 

347.9 

Dec 

3S2.3 

355.0 

351.8 

354.3 

Feb 

ricnn 

361 .S 

35a .0 

360.8 

April 

368.1 

3483J 

384.5 

367.2 

June 

372.0 

3749 

3719 

374.1 

Oct 

386.1 

389.5 

367.0 

388.1 

Dec 

333.6 

396.0 

395.0 

385.5 

Feb 

401.4 

403.0 

403.0 

403.2 

April 

409.2 

410.8 

408J 

410.9 

June 

417.7 

420,0 

420.0 

419^ 


SILVER 5.000 troy sc cents/ troy oz 


Close 

Hlgb . 

lire; 

Prev 

Sept 

761.4 

773.0 

760 0 

784.5 

Oct 

783.0 

766.6 

785.5 ‘ 

769.0 

Mov ' 

770 j) 

— 

— 

773.0 

Dec 

777.0 

780.0 

77241 

780.0 

Jan 

781.1 



787.0 

March 

788.8 

811.0 

793.0 

801,2 

May 

813.2 

825.0 

8115 

815.7 

Jufy 

828v* 

40.0 

8224) 

830-8 

Sept 

844.6 

857.0 

842.0 

846.9 

Dec 

870.2 

883.6 

870.0 

877L4 

SUGAR WORLD 

!' 11 ”• 



112.000 lbs. cants/lb . 




Close 

High 

Low 

Prev 

Oct 

401 

4.12 

3.97 

4.12 

Jen 

4.B6 

- 4.80 

■4.64 

4.76 

March 

5.22 

B.37 

5.21 

5-35 

Mary 

5.55 

5.72 

9J5S 

5-10 

July 

5J7 

8-01 

5.87 

6.01 

Oct 

6.36 

6.53 

8-34 

8-51 

Jan 

6.70 

6-80 

6.70 

086 

CHICAGO 




LIVE CATTLE 40.000 lb. 

cent* /lb 

Oct 

61.85 

62-30 

61.77 

K£7 

Dec 

6322 

63.45 

63.05 

6332 

Feb 

63.82 

64.00 

63.56 

68.72 

April 

66:12 

65.50 

65.02 

65.17 

June 

68.T7 

6630 

88.05 

68.10 

August 

64.32 

64.55 

84J0 

64.40 

Oct 

82-87 

63.10 

82.80 

63.00 

LIVE HOGS 30.000 Ha. 

canta/lb 

Oct 

45.40 

45-70 

4S.17 

45.77 

Dec 

46.85 

47.10 

46.60 

47.40 

Fob 

48:80 

48JBS 

48.45 

49.20 

April 

46.67 

46-80 

46-25 

47.17 

June 

49.60 

49.97 

49.50 

50.60 

Jufy 

48.92 

60.30 

49.80 

-50.97 

August 

48.86 

49.75 

48-95 

60.00 

Oct 

47 £5 

47.50 

47.26 

47.56 

Dec 

46.00 

45.00 

46.00 

4S£0 

MAIZE 

bushel 

5,000 

bu min 

cents/S&b- 


Close 

High 

Low 

Prev 

Dec 

284 .2 

288.4 

283.4 

285.0 

March 

2B8-2 

291 JZ 

287/4 

290-2 

May 

281.6 

295-2 

290.0 

294.0 

Jufy 

292.2 

296.0 

291.2 

295.0 

Sept 

283.4 

2B6.4 

282.4 

286.0 

Dec 

274.0 

278.4 

274.0 

218.0 

March 

282.0 

284.0 

283.0 

285.4 

PORK BELLIES 

33.000 lb. cent*/R> 


Cfosa 

Mgb 

Low 

Prev 

Feb 

61.42 

61.60 

60.90 

62-40 

March 

60^5 

60.8S 

80.10 

61.62 

May 

61.55 

61 £0 

61.06 

62.27 

July 

62.75 

63.00 

62.00 - 

83.12 

August 

80.60 

61.18 

6020 

60.80 


SOYABEANS 5. 
bushel 


,000 bu mhtj eontm/60tb- 


HEAT1NG OIL 
42JOO U.S. gaflons. torite/U.S. gallons 


Oct 

Latest 

81 £5 

Hfch 

81.50 

Low 

80.98 

Prev 

81.38 

Nov 

82,75 

82,84 

83.54 

82.58 

Doc 

83.80 

8366 

83.55 

83JB4 

Jan 

84.30 

84,50 

84 JS 

84J33 

Fob 

84.00 

84.10 

83.90 

83.75 

March 

80.60 

00.90 

80.80 

80.50 

AorU 

— 

7S-&0 

75. SO 

7B.5S 

May 

— 



78.15 

Jim 

ft JOB 

“ 

— 

77.50 



Close 

ffiqh 

Lav* 

Pmr 

Nov 

5ST.6 

603.0 

601:0 

6W.4 

Jwn 

001.8 

613-4 

601.4 

6094 

March 

615.4 

627.0 

616.0 

622-4 

May 

825.2 

83S.4 

6250 

632.4 

Jufy 

820.6 

841.0 

8289 

ms 

August 

630.0 

"640.4 

£30.0 

-836.4 

Sept 

622.0 

628.0 

622.4 

625.4 

Nov 

8Z1.0 

624.4 

618.0 

0S.0 

SOYABEAN MEAL 100 

tons. S/ton- - 


Close 

Hloh 

COW 

: Prev 

Oct 

148.6 

1488 

IMA 

148.1 

Dec 

152.6 

154.6 

162.1 - 

• 163 8 

Jan 

155.4 

157£ 

186.0 

1*4.5 

March 

159 7 

TSZ.O 

1S9 5 

WSJ 

July 

187£ 

170 0’ 

167.6' . 

189.5 

August 

1B7.S 

mo 

187.6 

in.i 

Sept 

188.5 

157.0 

1M.K. 

1 MH 

Oct 

168.0 

188.0 

-168-0. 

168 -h 


SOYABEAN on, 60,000 tb, canta/lh 


ORANGE JUICE 15.000 lb*, esnta/lb 



Close 

Wuh 



Nov 

182.38 

83.60 

79 JO 

B3J0 

Jan 

183.16 

85.00 

80.15 

83.96 

March 

158,80 

83.80 

80.75 

83.90 

Sept 

181,40 

80.50 

79.75 

81.30 

Nov 

17930 

81.00 

81.00 

81.30 

Jan 

179.50 

— 


81.30 

PLATINUM £0 £>*, 3/trey ok 




Close 

Hlf»h ' 

low Ptmr 

Oct 

25.07 

2675 

25.00 

Dec 

24.23 

24.96 

24-tl 

Jan 

24.10 

34.70 

2*00 

March 

23.82 

24-40 

asts 

May 

23.78 

24 20 

3X75 24-22 

Jufy 

23.83 

24.00 

Tri.BO 

August 

23.60 

33.90 

2tM 

Sant 

22 M 



oet 

22,75 

. — . 

— a.oo 

WHEAT 

bushel 

S.000 

.bu min, omtt/W®- 


Sopt 

Close 

High 

Low 

321.7 





Oct 

322.6 

30.5 

21.0 

Dec 

328.1 

315 

32.0 

Jan 

331.7 

39.5 

31 0 

April 

340.5 

48.0 

40.0 

July 

349.4 

58-0 

56 Jr 

Oct 

3S8.4 

65.S 

GS.5 


Prow 

328.0 

328.8 

337S 

346.7 

965.6 

364.6 


does 

Dee 352.4 

March 358.2 

May 355.6 

July m2 

Sept 344.4 

Dbc 366.8 


High : * 

353.4 360.2 .3 

3©.* , 388.-4 S 

357.0 3M.2 » 

341*0 339-0. . J 

346.0 - MS-*-' ' * 

356.0 T .3660 


^SPOT raices-chtew .16^ 'ilS- 

27.1)0 (Hitie). sorts dor pauqlTr tsew 
York tin 5470-58-0 (550.8-570); 
bur pound. Hardy and •- HaMM*--.** 1 ”; 
bullion 782 5 (747 01 entt 
ounce. - - - • 



Financial Times Tuesday September 25 1984 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Dollar weak but above lows 


Further intervention by the 
West German Bundesbank 
poshed the dollar weaker in 
currency markets yesterday. 
Participation was strictly limited 
amid confusion as to how the 
dollar would react In the longer 
term. Economic factors under- 
pinning the dollar remain 
unchanged but there was a 
marked reluctance to push the 
dollar in either direction. 

Early intervention by the 
Bundesbank saw the dollar fall 
to a low of DM 2.9750 but as 
the Bundesbank withdrew there 
was a consolidation to just above 
DM 3.00. It closed at DM 3.0230 
still well down from Friday’s 
level of DM 3.0600. 

Elsewhere the dollar finished 
at SwFr 2.4925 from SwFr 23075 
and FFr 93455 from FFr 9.40. 
It was slightly firmer against the 
yen at Y244.10 from Y244.00. On 
Bank of England figures, its 
Index closed at 1403 from 1423. 

Sterling’s index closed at 76.7 
from 76.9. having touched a low 
at noon of 76.6. Zt was only 
slightly weaker against the 
dollar at 313465 from 513475 
bat fell quite sharply against 
major European currencies. 
There was little to explain the 

OTHER CURRENCIES 


fall although the possibility of 
an escalation in the. miners* 
strike may have undermined 
confidence. 

Sterling closed at DM 3.7575 
down from DU 3.8300 and SwFr 
3.1025 from SwFr 3.1550. It was 
also weaker in terms of the yen 
at Y304 from Y304.12} and 
FFr 11.5265 from FFr 1L9425. 

D-MARK — Trading range 
against the dollar In 1984 is 
3.1265 to 15535. August avenge 
23630. Trade weighted Index 
121.4 against 127.1 six months 
ago. 

Further intervention by the 
Bundesbank pushed the dollar 


sharply lower in Frankfurt yes- 
terday. The U.S. unit was fixed 
at DU 3.0210 compared with 
DM 3.1624 on Friday with the 
Bundesbank selling S9.75m at 
the fixing. This followed earlier 
dollar sales estimated at S200m 
following on Friday’s interven-/ 
tion of about S500m. The Bun- 
desbank's early dollar sales 
pushed the U.S. un rt be! ow 
DU 3.0 but it recovered when 
the authorities withdrew. Trad- 
ing was extremely nervous with 
currencies quoted on a very 
wide spread. 

There was little to suggest 
how effective the recent inter- 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currancy 
amounts 
against Ecu 
September 24 

% change 
from 
central 
rate 

Y, dangi 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44.9008 

45.3465 

+0.33 

+0.99 

+13447 

Danish Krona 

B.14104 

8.09894 

-o-se 

-0.50 

±1.6425 

German D-Mark 

2^4184 

2JQ466 

—0-32 

-0.32 

-+1.0642 

French Franc ... 

6-87436 

6.65804 

—0-23 

-023 

+1.4052 

Dutch Guilder ... 

2JUBS5 

25T961 

-OJ24 

-0.24 

+1.4964 


0.73569 

0.720297 

-0.74 

-0.74 

+1.6899 

Italian Lire 

1403-49 

1388.64 

-7J» 

-1.20 

+4.1505 


veorion may be i nthe longer 
term with dealers noting as 
absence of follow through dollar 
sales once the Bundesbank had 
withdrawn. After the fixing the 
dollar eased once more to 
around the DM 3.0 level. Else- 
where sterling fell sharply to 
DU 3.7S00 from DU 3.8430 and 
the Swiss franc to DM 13145 
from DM 13315. The Japanese 
yen was also we^er at DM 

I. 2385 per Y100 from DU 13775 
while EMS currencies also 
showed a softer trend. 

STERLING EXCHANGE BATE 
INDEX 

(Bank of England) 

Sept 24 Previous 
830 am... 763 — 

9.00 am... 763 — 

10.00 am ... 76.7 — 

II. 00 am... 76.7 — 

Noon 76.6 — 

LOO pm 76.7 — 

2.60 pm... 76.7 — 

340 pm ... 763 — 

4.00 pm... 76.7 — 

New York rates 


Sept. 24 ; Prev. close 


Changes arc tor Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


£ Spot IS1.T430-1.244O.S1.2SO5.1.2US 
t month 0.0643.09 dlS '0.06-0.03 (Us 
9 months 0.83-0.27 dia ,031-093 dl« 
H mont hs 1 1.5 6 1.60 dl« ,12.6 - 1.35 db 
Forward pram turns and discounts apply 
to the U.8. dollar. 


CURRENCY MOVEMENTS CURRENCY RATES 


Sept. 84 

£ 

* 


£ 

Note Rates 

Argentina Peso J-l 10.40-1 10.68 
Australia Dot lari 1.5050-1.6070 
Brazil Cruzeiro- A lb l6.B6-2^iLU 
Finlarid Markka-1 7.81 25 7. 8344 
Oraek Drachma J 154.00-15430 
Hong Kong Option 9^8160-9.8250 

Iran Rial - 112.60* 

Kuwait Dl narfKD), 0,37546 -0.3760! 
Luxembourg FrJ 75.95-76.05 
Malaysia Dollar. J 2:9460-8^535 
New Zealand Dir J 8.5520-8.6570 
Saudi Arab. Riyul. 4.6403-4.4725 
Singapore Dollar. 2.70 20-2.7100 
Sth African Rond 8.0627.2.0728 
U JLE. Dirham.--' 48100-4.6170 

87.90-67.97 
18005-1^015 
2842 2,253 
' 6.1&SO-6J36QO 
122 .90-123 J2D 
78076. 78120 
9385* 

089906 4)89916 
60.95-61.16 
2.3480-2.3610 
88365-8.0410 
38670-38680 
8.1535-2.1666 
1.5515-1.6686 
38720-3.0730 

Austria — ■ 

Belgium 

be n marie-.-. — . 

France - 

Germany 

Netherlands 

Norway 

Portugal 

Spain 

Sweden- 

Switzerland 

United States — 
Yugoslavia - 

26.60-26.80 
76.46-77.45 
13.59-13.76 
11.51-11.66 
3.7B-380 
2326-2355 
305-310 
48319-4881* 
10.88-11.03 
193-207 
206i<-2)5lc 
10.69- 1080 
3.10-3.14 
184-186 
250-260 


Sept. 24 

Bank of 
England 
Index 

... 

Morgan 
Guaranty 
Chang es% 

Sterling 

U.S- dollar-.- 

76.7 

1408 

— 15.7 
4-27.1 

Canadian dollar.-.. 

90.1 

—3.4 

Austrian schilling- 

1118 

-■3.3 

Belgian franc — 

B8.4 

—11.5 

7 68 

—6.7 

Deutsche mark—.. 

121.4 

+ 6.4 

Swiss franc. 

1418 

♦ 9.7 

Guilder-.— 

111.3 

+ 3.9 

French franc— 

648 

-16.3 


46.6 

—14.0 

Yen - - 

266.9 

+ 128 

Morgan Guaranty 

Changes: 

avaraga 


Sept 24 


• Samoa ratea. 


1380-1882-100. Bank at England Index 
(base avenge ISIS— 100). 


Storing- 

U.S. «. 

Canadian B 
Austria Sen. I 
Belgian Fr.. 
Danish Kr. J 

O’ mark 

Guilder.. .... 

French Fr... 

Lira 

Yen. ; 

Norwgn Kr.. 
Spanish pta. 
Swedish Kr.! 

Swiss Fr 

Greek Dr'eh 
Irish Punt... 


Bank 

rate 

* 


Special Europeay 
Drawing Currencn 
Rights Unit 


9 

18.36 

4>l 

11 

7 

4N 

5 

»»* 

10it 

5 

8 
>S 
9 
4 

ao»* 

18?, 


[0.800520 0.5B2G49 
1.00001 I Q.7455Q7 


121.8892 

61.8606 

10.9BO1 

13.08103 

13.40903 

1936809 


0.979746 

15.7153 

46.3455 

0.09994 

8 >2 3466 

2.51981 

6.05904 


.18.7762 ,1386.64 


N>A 
[8.74609 
16B.162 
(8.6B2S9 
2.49008 
•123.006 


181.B06 

6.48219 

125.963 

6.37409 

1.84625 

91.4737 


0.966193.0.720297 
■ CS/SOR rate lor Sept 21: 139704 


POUND SPOT — FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Sept 24 


Day** 

spread 


Clou 


One month 


% 

pa. 


Time 

months 


U.S. 1J480-1JGOO 13460-1 3470 0.080.09c dis 
Canada 1.6410-1.6530 1.6410-1 .6420 O.T7-OJ6c dls 
Narhlnd. 434-436>. 434-436 1 Vile pm 

Belgium 7535-7B32 75.92-76.05 1c pm-3c (Hs 

Denmark 13.6S-13.B9>, 13.65-1336 VIHore die 
Ireland 13100-13210 13100-13120 0.1M.28p dim 
W. Gar. 3.75>a-3.77t, 3.7SV3.763* ivmpfam 

Portugal n/a 196.75-199.60 196-6E0e die 

Spain 2103-212.70 210.5-2113 66-SGc die 

Italy 2338-2360 2339-2340 8-tllira dls 

Norway 10.90V10.96 10.90V10.91*, IVZVne dls 
France 11321-11397 11321-11.531 V: pm-*, dia 
Sweden TO. 71 4-1 0.764 10.74-10.75 2VZ4ora dis 
Japan 3034-306 3034-3044 14-Vy Dm 

Austria 20.43-26.60 20.433033 OV-Sgro pm 

Swite. 3.0943.12 3JI943.104 14-t4e pm 

Belgian rata is for convertible francs. Financial franc 7B 60 -76. 60. 

Six-month forward dollar 0.5S-0.63C die. 12-month 1.40-1 .60c dia. 


EXCHANGE CROSS RATES 


-0.72 034-038diS 
-1.54 O.56-O.08dls 
4.24 44-44 pm 
-U 16 5 pm-5 dls 
-038 2-24 dis 
-2.03 0.53-0.78dte 
5.19 5-44 pm 
-2236 53S-1480ds ■ 
-4.55 205-265 die 
-4.87 26-31 dis 
-2.41 64-74 dift 
-0.25 1 pm-24 dis 
-2.93 64-64 dis 
3.95 34-34 pm 
3L91 244-214 pm 
5.08 44-4 pm 


% 

P-e- 

-0.85 

-1.51 


-0.71 

-2.13. 

6.12 

-20-34 

-4.46 

-4.79 

—to 
- 0.22 
-2.44 
4.28 
3 *7 
5-40 


Sept 24 


Day's 

spread 


Cle 


One month 


% 

pa- 


Three 

months 


% 

P-8. 


UKt 

irelandt 

Canada 

Nsihlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japs" 

Austria 

Switz. 


1.2460-1 .2800 

1.0240-1 .0325 

1.2133-1 .3188 

3.3850-3.4075 

6045-81.15 

10.870-10.976 

28750-3.0550 

158-161 

186.60-169.40 

1463-1. 080 

8-70-8.78 

9.160082800 

8.6508.610 

242.90-244.fi0 

21.08-21 J« 

2.4600-2-5000 


liw-uno 0.06-0. 09c t»* 

1.0240-1.0200 0.12-O.CBcpm 
121 M-U 1 D 0 . 08 - 0 . 10 c dis 
3.4015-3.4036 1.51-1.486 pm 
SO 95-61.15 4-2c pm 

10 920-10.930 1-4orepm 
3.0225-3.0235 1.55-1.50pf pm 
158-160 150-42SC dls 

168.50-169.00 5O-70c dls 
1.370-1 JT71 6.30-6.80lira rfis 
8.724-8.734 0.95-1 .45ora dis 

9.24308.2480 0-45-0.25C pm 
8.6958.600 1 JS-1.B5ore <&% 

264. 0 0-24420 1.01827ypm 
21.08-21.12 8V8gro pm 
. 2. 4320-2. 4330 1.24-1. 18c pm 

t UK and Ireland are quoted in U.S. currancy. Forward premiums and 
discounts apply to the U.S dollar and not to the individual currency, 
Belgian rate Is lor convertible Irenes. Financial franc 61.40-61.50. 


-0 72 0J4-0.29dls -0 85 
1.16 0.30-0.30 pm 1.31 
—0.82 0.1 9-0. 23 dis -0.64 
5.31 4.53-4.48 pm S.33 
0.59 15-11 pm 0.96 
0.83 24-2 pm 083 
8.12 4.954.60 pm 6.19 
-21.83 400-1. IBOds -1844 
-4-26 140-180 dls -3.79 
—4.23 19.0-20.0ds -4-20 
-1.86 3.30880dks -183 
0.52 0.708 JO pm 0.22 
-2.25 3J6-3.8Sdis -1.99 
488 3.T7-3.12 pm 5.17 
4.70 234-214 pm 487 
5.87 385-3.79 pm 6.18 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Aslan I (closing rstaa in Singapore): Short-tarm 11-114 per cant seven day* 114-114 per cent: ona month ll*w-11«p per cent; three months 114-114 per 
cent: six months 11 VI IV per cant: ona year 114-12 per cent. Long-term Eurodollars: two years 124-124 par cane three years 124-124 per cent: lour year* 
124-13 per cenc five years 124-134 pet cent nominal ratea. Short-term rates are call for U.S. dollara and Japanese yen: others two days’ notice. 


MONEY MARKETS 


UK rates slightly easier 


Interest rates were lower in 
London yesterday In rather 
subdued trading. Sterling was a 
little weaker overall but the 
dollar was significantly weaker. 
Interbank rates were virtually 
flat from one month to one year 
indicating the Jack of any trend. 
Three-month interbank money 
eased to lOf-lOfr per cent from 
10R1 per cent while three- 
month eligible bank bills were 
bid at 10} per cent compared 
with 10* per cent. Overnight 
interbank money opened at 10 &- 
10 } per cent and eased to 8 per 
cent before rising at the close 
to 11 per cent 
The Bank of England forecast 
a shortage of around £750m with 
factors affecting the market 
including maturing assistance 
and a take-up of Treasury bills 

UK clearing banks' base lend- 
ing rate 10} per eent (since 
August 20) 

together dr aining £963m and 
Exchequer transactions a further 
£40m. In addition banks brought 
forward balances £40m below 
target On the other hand there 
was a fall in the note circulation 
of £275m. 

The forecast was revised to a 
shortage of around £700m, before 
taking into account the early 
help and the Bank gave addi- 
tional assistance in the morning 
of £496m. This comprised pur- 
chases of £51m of eligible bank 
bills in band 1 at 10$ per cent 

FT LONDON 

I NTERBANK FIX ING 

LONDON INTERBANK FIXING 
(UM%m. September S4) 

3 mo n t hs U.S. dell*i* 


and £119m in band 2 at 10} per 
cent. In band 3 if bought £3Lm 
of eligible bank bills at 10} per 
cent and in band 4 (64-91 days) 
£3m of eligible bank bills at 10} 
per cent. It also arranged sale 
and repurchase agreements oa 
£282m of bHJs at 10} per cent, 
unwinding in equal amounts on 
September 26 and 27. 

To help alleviate tibe short- 
age, the Bank offered an early 
round of assistance when it 
bought £142m of bills compris- 
ing, £39m of eligible bank bills 


MONEY RATES 


In band 1 (up to 14 days) at 10} 
per cent and in band 2 (15-33 

days) £8m of local authority bills 
and £95m of eligible bank bills 
all at 10| per cent In band 3 
(34-63 days) It bought £2m of 
eligible bank bills at 10} per 
cent 

In Frankfurt call money was 
quoted as high as 5.6 per cent as 
demand for short-term liquidity 
built up. Banks’ borrowing 
through the Lombard facility 
was estimated at DM 13bn on 
Friday, up from DM 10.6bn on 


Thursday. A tighter market also 
reflects the Bundesbank’s heavy 
dollar sales just recently. A 
further pressure has arisen out 
of tax payments due this month. 
The Bundesbank is expected to 
announce a fresh sale and 
repurchase plan later this week 
to replace an existing DM 82bn 
facility* that expires on Monday. 
Yesterday’s rise in rates 
increased speculation that the 
Bundesbank may bring forward 
any announcement on a new 
repurchase plan. 


Sept. 24 

Frankfurt 

Paris 

Zurich 

Amsfdam 1 Tokyo 

Milan | Brussels j Dublin 

Ovemig ht.—-.-.. — — 

One month 

5.5-68 

3.60-5.75 

0.66-680 

jdHHhI 

oooo 

HHHM 

Tg.lT* 

538-612 

— 

5Sa-5>4 j 6.40626 
518-6 6.46875 

Kts 6 -“ 5TC 

ii, ! z 

17-1738' 10.50 , 12 1214 

16Ta-17i4 UiV-Uit ' 123*12:8 

— — ; 12:t-13lg 

1714-1738 . 11-111* ! 13 1S1 4 

— | 11-111* 1 15 : 9-1314 

Three months 

Six months. - — 

Lombard. 

intervention -j 

5.70-5.86 

5.80886 

6.6 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


bid 11 7/19 


offer 11 BH8 


0 months U.S. doHais 

offer 11 15/19 


bid I1 11/19 



Local Auth. 
negotiable 
bonds 

Local ; Finance; 9 Cert SDR ECU 

Authority . House ; of Linked | Linked MONEY RATES 

Deposit* : Deposits! Deposits^ Deposits | Deposits 

One month-..- 
Two months.— 
Three months- 

Six months 

Nine months... 

one year. - 

Two years — - 
Three years..- 

Four years. 

Five year*- 

1114-10:* 
IIU-IOTr 
IH 4 - 101* 
11U-107b 
11 >4 101g 
11U 10Tg 

lligTnig 
1138 1HS 
111* IIB 4 

1 138-1 Hg 

IOH 

lOi* 

lOfi 

lot* 

10* 

io» 

118 I1.S 
11.85 11. SB 
11.25-11.85 
118 11.8 
11.4-11,8 
11.B-K.B 

9l9-ea« 
BA 9* 
9S* 9 ’i» 
*W0* 

SiS-K NEW YORK (Lunchtime) 

96g-9Tg Prime rata 

10-1014 Broker loan reie 

— Fed funds 

10 U- 101 * Fed fund* ai iniarveniion ... 

— Treawy Bill* 

__ One month 


The (facing rates are the ar/Uunttlc 
means, minded to the nearest one 
■Isus nth, of tbs bid and offered raws 
for SK>m quoted by the market to 
five reference banks at 11 am each 
working day. The banks am National 
VUoetmlneter Bank, Bank of Tokyo. 
Deutsche Bank, Banqua Nationals d* 
Pills sod Moimo Guaranty Trust. 


ECGD Fixed fioM Export finance Scheme IV: nverage Mate ct interest penoa 
Aunusi 8 to September * 1984 (inclusive): 10806 per cent Local authorities and 
finance houses seven days' notice, others seven days' fixed Finance Houses 
Base Rate ( oubliatied by the Finance Houses Association): 114 per cent from 
Scorarnher 1 1984 London and ScORish Clearing Bank Rates far lending 104 per 
cent London Deposit Rates tor sums et seven days notice 74-J4 par cent 
Treasury Bills: Average tender rates c> discount 10.0903 per cent. Certificates of 
Tax Deposit (Series 8): Deposit tloO.MO and over held under one month 11 per 
cant- one-three months 11 per conn throe- eix months 11 per cent: clx-nma 
months 11 per cent: nme-li months 11 per cW- Under €100.000 104 per cen; 
Irom September 12. Deposits held under Series 6 104 P° r cant. The rates lor ell 
deposits withdrawn lor cash 7 per cent. 


Si- month 

One year 

Treasury Binds 

Two year 

Three year 

Four year 

five year 

Seven year 

10 year 

30 year 


124-13 

12-124 

10**i» 

104 


980 
10.20 
T0.29 
10 38 
10.44 


99 \* 

St 
100 r »* 
105 S. 
100=4* 
1014 


Softer tone 


Prices were mostly marked 
down in the London Interna- 
tional Financial Futures Ex- 
change yesterday. Trading 
volume was significantly lower in 
the aftermath of the dollar's 
sharp rise and even sharper fall 
on Friday. 

Gilt prices showed so early 
trend and after opening at 105-19, 
which proved to be the day's 
high, the December contract 
drifted with most business con- 
fined to I05GS— 106-13. Sterling's 
weaker trend contributed to a 
further easing in the afternoon 
with a closing cate of 106-31 
compared with Friday’s settle- 
ment figure of 106 - 12 . 

Short sterling followed much 
the same pattern with movements 


LONDON 

THREE-MONTH EURODOLLAR XI m 

pointa of 100 % 

Cioso High Low Prev 

Dec 89.67 88.72 69.68 88.77 

March 68.43 88.48 8882 88.66 

June 88.17 68-25 88.16 88.31 

Sept 87.85 — — 88.08 

Ext volume 3.636 (S.041) 

Previous day’s opan bit 10.566 (10.163) 
THREE-MONTH STERLING DEPOSIT 

€250,000 points of 100% 

C+oa* High Low Prev 

Dec 89.72 89.87 89.71 89.73 

March* 89.72 89.82 89.70 89.75 

June* 99.60 89.61 89.55 89.64 

Sept* — — — 89 44 

Dec* — — 89.62 

Est volume 1.012 (2.562) 

Previous day's open int 5,108 (5.195) 

•£500.000 points of 100 % 


throughout the day generally 
mirroring the fortunes of 
sterling. A slight easing in cash 
rates failed to provide any 
impetus and the December eon- 
tract closed at 89.72 compared 
with 89.73 on Friday, having 
traded in a range of 89.87 to 
89.7L 

Three - month Euro - dollar 
deposits failed to attract much 
inspiration although over 3,000 
lots were traded in the Decem- 
ber contract There was little 
fresh economic news to encour- 
age any trend. Lower cash rates 
failed to provide any interest. 
The December price opened at 
88.71 and traded up to a high of 
88.72, having touched a low of 
88.66. It dosed at 88.67 down 
from 88.77 on Friday. 

Dec 111.70 111.70 111.50 112.40 
March 111.70 — — 112.40 

Est volume 132 (517) 

Previous day's ope mat 1.009 (1.156) 


U-S. TREASURY BONDS 8% *100,000 
32nds of TOO*'. 


Close High Low Prov 

Doe 67-12 67-T9 87-06 67-26 

March 66-26 66-27 66-22 87-OS 

Est volume 659 (1.364) 

Previous day’s opan int 1,038 (027) 

CHICAGO 


U.S. TREASURY BILLS (IMM) Sim 
points of 100 % 


20-YEAR 12% NOTIONAL GILT £90.000 

of 100 % 


High Low Prev 
Sept 106-22 106-29 106-22 106-30 

Dec 106-01 105-19 10640 106-12 

March 105-13 — — 105-23 

June 105-10 — — 105-20 

Sept 1 0S-13 — — 108-23 

Est volume 7 .863 (3.075) 

Previous day's open int 2.710 (3.07B) 
Basis quota (clean cash price of 
134% Treasury 2003 less equivalent 
price of near futures contrac t ) —2 to 
04 (32nds) 


STERLING E25.000 S per C 


Close 

Hkjh 

Low 

Prev 

Dec 

1.2505 

1.2630 

1JSOO 

1.2430 

Merch 

1.2538 

1 2820 

1^S8 

1.2475 

June 

1.2583 

1.2864 

1.2640 

1.2510 

Est vohime 1864 (1850) 


Previous 

. day's 

open Int 

: 7.578 

(6884) 

DEUTSCHE MARKS DM 

125800 

3 par 


Close 

High 

Low 

Prev 

DM 





Dec 

0.3340 

0.3390 

0.3340 

0.3290 

Match 

08388 

— 

— 

0.3338 

June 

— 

— 

— 

0.3716 


Est volume 157 (60) 

Previous day's open int 180 (177) 

SWISS FRANCS SwFr 125,000 S per 

SwFr 

Close High Low Prev 
Dee 0.4057 — — 0.4013 

March — — — — 

June — — 0 4456 

Est volume nM (nil) 

Previous day's open Int 439 (439) 


JAPANESE YEN Y12-5m 9 pm Y100 


BepL 24 

Pound Stirling 

U8. Dollar 

Deutsche m>k 

J* panose Yen 

FrenohFnuio 

Swiss Franc 

| Dutch Guild 

Italian Ura 

Canaria Dollar 

'Belgian Franc 

Pound Storting 

U8. Dollar 

1. 

0802 

1847 

1. 

3.768 

5.023 

204.0 

244.1 

11.65 

9846 

5.103 

2.493 

1 4845 

3.403 

2340. 

1071. 

1.639 

1.315 

76.00 

61.05 

Deutsche mark 
Japanese Yen 1,000 

0868 

3829 

0L33E 

4.100 

18.36 

80.90 

1Q00L 

5.06B 

37.92 

0826 

3081 

1 1.130 

■ 15Je 

622.6 

7696. 

0.430 

20.23 

260.0 

French FranolO 

Swiss Franc . 

0.068 

0-Mt.ra 

1.081. 

r^r.4oar;7 

-3806 - 
••• Mis 

' 263:7 
~ 97.99 

id ' 
3:716 • 

' 2.692 

1: 

' 3883 

| 1868 

2030. 

754.1 

1.422 
0.628 ” 

6584 

2480 

Dutch Guilder 

Kalian Ura 1,000 

'0836 

0.427 

' 0894 
0838 

0886 

1.606 

71.61 

1298 

2.715 

4827 

0.731 

1.336 

1 1.814 

65i:i 

1000. 

0.386 

0.701 

17.90 

32.49 

_anad Ian Dollar 
Belgian Franc 100 

081 B 
1.516 

0.761 

1.640 

2893 

4.944 

1568 

400.0 

7.035 

16.17 

1893 

4882 

1 2.590 

6886 

1427. 

3078. 

1. 

2.167 

46.87 

100. 


Close High Low Prov 
Dae 0.4138 0.4160 0.4138 0.414S 
Est volira 40 (301) 

Previous day's open bit 133 (427) 


FT-SE 100 INDEX E25 par «u0 Index 

point 


Sept 


Close 

11130 


112J50 


111.40 11240 



Latest 

High 

Low 

PlW 

Sept 

88.97 

68 £9 

88.97 

98-99 

Dec 

89.7S 

89.79 

29.74 

89.78 

March 

09.48 

B9.S0 

88.47 

89 50 

Jure 

— 

89.21 

89 JO 

89 J3 

Sept 

89.75 

89 JO 

89.74 

89.82 

Dec 

— 

88.76 

88.76 

88 77 

March 

_ 



88.59 

June 

— 

— 

— 

88.42 

CERT 

JEPOsrr 

(UMM) 

Sim pa kits of 

100% 





Latest 

High 

Low 

Prev 

Sept 

88.84 

B.86 

8.70 

88.63 

Dec 

88.81 

8 £6 

880 

88 87 

March 


8.61 

8.55 

88.65 

Juno 

M.29 

8J4 

8.27 

80.39 

STERLING (IMM) Ss per E 


Latest 

High 

low 

Prev 

Dec 

1-2S50 

1J62S 

1J54S 

1.2515 

March 

1.2685 

1-2650 

1JS75 

1.2550 

June 

1.2830 

1.2690 

1-2630 

1.2680 

Sept 

1. 2080 

1J73S 

2-2680 

2.2840 

U.S. TREASURY BONDS (CBT) 8% 

32nd* 

Of 100% 




Latest 

High 

LOW 

Prev 

Dec 

07-07 

87-16 

67-06 

67-22 

March 

66-21 

6600 

66-19 

67-03 

June 

66-05 

06-12 

66-05 

66-19 

Sept 

66-23 

65-24 

65-23 

66-06 

Dec 

65-13 

66-18 

65-13 

65-27 

March 





___ 

66-17 

Jista 

64-26 

66-03 

64-26 

66-08 

Dec 

— 


— 

64-25 

March 

— 



64-19 

June 

— 

— 

— 

64-14 

GNMA 

100% 

(CBT) 

1 % 9100.000 32nds of 


Latest 

High 

Low 

Prev 

Dec 

67-00 

87-04 

86-29 

67 -m 

March 

66-10 

66-12 

66-09 

66-13 

June 

_ 




65-23 

Sept 


_ 



66-06 

Dec 


_ 

_ 

64-20 

June 

— 

— 

— 

83-26 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 

100% 




Latest 

High 

Low 

PlGV 

Dec 

88 AO 

88.46 

88J9 

88.47 

March 

88.15 

88.21 

88.13 

B8J4 

Jtxte 

87 86 

87.93 

87.88 

87.97 

Sept 

97.84 

87.67 

87.64 

87 73 

Dec 


87.44 

87.41 

H7.51 

March 

7 JO 

87 JZ 

87 JO 

87.31 



‘What They Doirt 
Teach You At Harvard 
Business Schodr 

Mark McCormack's IMG (International 
Management Group) is a multi-million-doll ar 
corporation operating worldwide throughout 
business and marketing. 

Here, at last, he reveals the secrets of his success — 
sharing the business techniques and wisdom gleaned 
from twenty-five years of experience. 

“Incisive, intelligent and witty, 
like the author himself, it is a 
sure winner.” Rupert Murdoch 


£7.95 


Colli) 15 


The book that does for the '80s 
what Future Shock did for the 70s 


mmm 



John Naisbitt 

An analysis of fen observable 
trends of today that are 
pointers to the future 

NOW A FUTURA PAPERBACK 

£2.50 


ifwlwai 


u divujjii al Ktyrim <|rl. a BPCCPLC "mjMVJ 


Sept. 24 

Sterling 

U-S. 

Dollar 

Canadian 

Dollar 

Dutch j Swiss 
Guilder ! Franc 

D-mark 

French 

Franc 

Italian 

Lira 

Belgian Franc ? 

Conv. Fin. r Yen 

Danish 

Krone 

8hort (arm ... 

7 days’ notice-.. 

Month 

Three month*— 

Six months 

One year - 

10>z-ZO4i 

lOitlDN 

103*-107g 

lOttlOK 

iSgJSS 

10Sft-ZOl« 

Ilri-Uft 
ll*-ll* 
Hit llffi 

n+s-ia^ 

12ig-15 
189* 15 U 

Ufe-121* 

13rk 18U 
12+-12U 
18rtrl2i* 

B5« STg ! lJf-ll* 
67g-6 1313-154* 

Mtg f 53e-5J* 
6«i« 54*51* 

63*81* | 5,%-SA 
61*658 51* 6s« 

6M-64* 

’ 6*6* 
B>*. SS* 
Big 6 
661* 

11 111* 
lOig-lH* 
li-in* 
llUlll# 

ll-ii-llff 

laigias* 

14U-1S1* 

14i*-l&i* 

15ig-16sg 

isie-isig 

15Sgi6ig 

154«-16>« 

12 **-12 

10J4 -1H« 

104«-111« 

104 4 .lll4 

1034-1 m 

1144-22 j 6 61* 

1144-111* 1 644-7 

107*-lllg' 648-61* 

XOl, lli B 1 Sft-OA 
10:, 111* 1 64-M 

lOTg-llig 1 5*41* 

lOii-ll 

1034-111* 

114g.lllg 

lHa-llsg 

114*121* 

11 1.-12 1 4 


*v&r 

Sterling 
Certificate 
ef deposit 

Interbank 

Local 

Authority Company 
deposits j Deposits 

Market 

Deposits 

Treasury 

tBuyi 

Treasury 

(Belli 

I Eligible ! Eligible 

1 Bank 1 Bank 
(Buyi 1 iSalli 

Fine 

Trade 

«uy> 




811 

105*-103« 1 11 

BIOS* 


— 


— 


2 days notice... 

— 





— 



_ 




ION 305. 

1068-1044 107* 11 

ION -10*8 

■* 


i - 

— 

— 


10}? 10ti 

ID*, I07g 

1044-1078 lO+t-11 

ION 

ioy 

104« 

1 10« 




104 10^ 

103.1070 

1054 -iON . iOtf -11 

ION-ION 

10« 

I0*r 

ilON-10* 

10* 

lop 


10*8 

10S.l07g 

1044-107*' 10^-11 

ION-ION 

ION 

lO^y 

101* 

10.V1O* 

1014 


104* ID'S 

103. 107* 

i03* ion ; — 

— 

— 


! io« 

an 10 

lOii 


105* 101* 

103*1078 

1 “ 

— 

— 

— 

1 — 

— 


One year — 

IDtf-lO 45 

lOVlOfft 1 10*4-107* 1 — 

— 

— 


1 — 

— 

— 


£ WORLD VALUE OF THE POUND 


The table below gives the latest available rate of exchange for the 
pound against various currencies on S ep tember 2 4, 1984. In some cases 
rate is nominal. Market rates are the average of buying and selling rates 
except where they are shewn to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quotation available: 
(F) free rate; (P) based on U-S- dollar parities and going sterling- dollar 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers’ 
rates; (cm) commercial rate; (ch) convertible rate; (hi) financial rate; 
(exC) exchange certificate rate; (nc) non-commercial rate; (nom) 
nominal; (o) official rate; (sg) selling rate. 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


Afghanistan 

Albania 

Algeria 

Andorra- - 


Angola. 

Antigua 

Argentl 


ua - 


Australia 

Austria — 

Azores 

Bahamas- 

Bahrain - 

Balearic Isles.. .. 

Bangladesh 

Barbados 

Belgium 

Belize 

Benin .... 

Bermuda 

Bhutan 

Bolivia 

Botswana- 

BourkJna Faaso. 

Brazil - 

BriL Virgin. Islet 

Brunei 

Bulgaria - 

Burma. - 

Burundi — 


. Afghani 

. Lek 

. Dinar ...... 

j French Franc — 
’ I Spanish Peseta— 
. Kwanza 
. E. Caribbean % 

■ New peso 
. Australian 0 
. Schilling 

. Portugese Escudo 
• Ba. Dollar 
. Dinar 
. Spa. Peseta 
. Taka 

. Barbados 9 
. B. Franc 
B.S. 

. O.FJL Franc 
Bda 8 

. Indian Rupee 
Bolivian 


Pula 

C-F-A. Franc 
. Cruzeiro « 
U.S. 6 
Brunei 9 
Lev 
Kyat 

Burundi Franc 


Cameroon. C.F.A. Franc 

Canada.- Canadian 8 

Canary Islands Spanish Peseta 

Cape Verde Is — ... Cape V. Escudo 
Cayman Is ands.... Cay. Is. 5 
CenLAfr. Republic O.F.A. Franc 

Chad C.F.A. Franc 

Chile Chilean Peso 

China-....- Renminbi Yuan 

Colombia- CoL Peso 

Comoro lalandr C.FJL Franc 

Congo (Brazavl lie) CJA. Franc 

Costa Rioa. Colon 

Cuba Cuban Peso 

Cyprus Cyprus £ 

Czechoslovakia.,— Koruna 

Denmark- Danish Kroner 

Djibouti Djibouti Franc 

Dominica- E. Caribbean £ 

Dominican Repub' Dominican Peso 


Ecuador. 


..... Suore 


99.00 
10.88 

(Al 6.4166 
11.6268 
210.85 
(CMl 43.7686 
3.39 

110.48 

1.5060 

26.48 
108.185 
1.2465 
0.4780 

81035 

31.66 

8.493 
f(cm) 76.0 
I (In) 77.65 

2.493 
676.326 

1,2466 
14.76 
2,495 il31 
6,832.60 (141 
1.7550 
676.325 

8.824.0 
1.2466 
2.7075 
1.5388 

ID. 8606 
137.905 

576.325 

1.6390 

210.85 

100.34 

1,0380 

676.325 

676.326 
146.043 
3.2193 

CF) 128.77 
676.395 
676.325 
(U) 56.13 
1.1025 
0.7755 
ffeomi 8.90 
s me 15.51 
1 15.05191 
13.6550 

215.0 (sgt 
3.39 

(Ol 1.2465 

(7} 3.7395 
JtO) 83.24 
“121.24 


Egypt- - 

El Salvador 

Equatorial Guinea. 
Ethiopia 

Falkland Islands.... 

Faroe Islands 

Fiji Islands — 

Finland - 

France 

French C’ty In Af... 

French Guiana 

French Pacific Is.. 

Cabon - 

Gambia 

Germany lEasl! 

Germany (West!.— 

Ghana — . 

Gibraltar 

Greece 


Egyptian £ 

( 1.0400 115) 
(1.5026 (6/ 

Colon 

3.09 


421.7 

Ethiopian Birr 

<P) 2 .5700 

Falkland Is. £ 

1.0 


13.6550 

Fiji * 

1.4110 

Markka 

7.8255 


11,6265 

C.FA. Franc 

576.325 


11.5265 


201.0 (*g) 


676.S25 

Dalau 

5.00 


3.7575 


3.7575 

Cedi 

48.4525 

Gibroltra £ 

1.0 

Drachma 

154.20 


| COUNTRY 

CURRENCY 

VALUE OF 
£ BTERUNQ 

I Greenland. Danish Kroner 

13.6550 

Guadeloupe. 

Guam — 

Loos] Franc 

U.S. 8 

11.5265 

1.2463 

1.2455 

Guinea 

Guinea-Bissau ..... 

Syll 

Paso 

31.20 

10.626 




Honduras 

Lempira 

2.48 

Hungary— — 

Forint 

64.1 3 r; 

41.5246 

India.... 

Indonesia .. 

Iran — — 

Iraq.... - 

Irish Republic .. — 

Israel — .— 

Italy — - 

tvory Coast. 

Ind. Rupee 

Rupiah 

Rial 

Iraqi Dinar 

Irish £ 

Shekel 

Ura 

C.FX Franc 

14.75 

1.399.75 
UllOisg) 
0.5000 
1.2110 

499.0 

2,339.50 

576.325 



4.90 



304.0 



0.496 




Kenya — 

Kenya Shilf/ng 


Kiribati - 

Korea! Nth) - 

Won 

1.57) ill 

1,021.40 

0.37575 

Kuwait— 

Kuwaiti Dinar 



43.6275 

Lebanon. 

Lesotho- — 

Liberia - 

Lebanese £ 

Malutl 

Uberian 8 

8.8925 

2.0680 

1.2465 

0.3690 

5.1025 

76.0 

Libya. 

Uechenstein 

Luxembourg 

Swiss Franc 

Lux Franc 

. 


10.2570 

Madeira PortogTse Escudo 

Malagasy Republic MG Franc 

Malawi - Kwaoha 

Malaysia - — Ringgit 

198.125 

775.75 

2. 85 

2.9500 

Maidive Islands — 
Mail Republic- 

Rufiyaa 

C.F_A. Franc 
Maltese £ 

9.4110 

576.335 

0.5930 



11.5865 



83.45 

Mauritius-— 

M. Rupee 

1B.21 

1 IF1B43.10 

Miquelon........ — 

local Franc 

11.5265 

1 1.6266 

Mongolia 

Tugrik 

4.56 (U) 
3.39 


Dirham 

11.3Bc'«g) 

Mozambique — 

Metical 

t A J 54.20 
2*0680 
ljtoeo 


Australian Dollar 

Nepal— — Nepalese Rupee 

Netheriand*. Guilder 

Motherland Antilles Antillian Guilder 

20.19 

4J450 

2.2310 

2.5546 



12.34 

576,325 

1.0614 isg) 
10.9125 

Niger RepuMio 

C.F.A. Frano 

Naira 


Norwegian Krona 
Rial Omani 
Pakistan Rupee 
BalbM 

Kina 

Guarani 

Oman Sul'ate of... 

0.4325 

17.88 

1.B465 
1.1670 
i 303.60 flO) 

■; 524.45 111! 
(409.05 (12) 

Panama.-- 

Papua N. Guinea.- 

Paraguay - - 


COUNTRY 

CURRENCY 

VALUE OF 
£ STERLING 


Sol 

exefA14.B68.B7 


Pitcairn Islands^.. 

i£ Sterling 
(New Zealand £ 

2.5545 

Portugal— 

Puerto Moo- — 

Portugu’se Escudo 
U.8. 0 

196.125 

I. 2465 

4.6670 

II. 5255 
}ICmi6.43 

1 iNfC-19.43 
152J5 

Reunion Island 

French Franc 

Rwanda- 

Rwanda Franc 


8L Ohristophor. — 

st Helena. 

St Lucie 

SL Pierre 

St Vlnoent 

Salvador El 

Samoa American- 

San Marino 

8ao Tome A Prin... 

Saudi Arabia 

Senegal- 

Seychelles 

Sierra Leone 

Singapore 

Solomon islands — 
Somali Republic. 

South Africa 

Spain - 

Spanish ports In 
North Africa 
Sri Lanka 


E. Caribbean 9 
SL Helena C 
E. Caribbean 
Local Franc 
E. Caribbean 8 
(See El Salvador) 
u.s. 8 
Italian Ura 
Dobra 

Saudi Ryal 
C.F.A. Franc 
s. Rupee 
Leone 
Singapore 0 
Solomon Is. 3 
Somali Shilling 
Rand 
Peseta 


Peseta 
S. !_ Rupee 
Sudan £ hi) 
B. Guilder 
Lilangeni 
S. Krona 
Swiss Franc 
Syria...— — Syrian £ 


Sudan Republic.—. 

Surinam — — 

Swaziland 

Sweden . — 

Switzerland 


Taiwan — - — 

Tanzania - 

Thailand- 

Togo Republic - 

Tonga Islands . — 

Trinidad 

Tunisia. 

Turkey 

Turks A Caicos 

Tuvalu — — — 


Hew Taiwan 9 
Tan. Shilling 
Baht 

C.FJL Frans 
Pa'anga 

Trinidad * Tob 3 
Tunisian Dinar 
Turkish Lira 
U.S. 3 

Australian 8 


3.39 

I.C 

3.39 

11.5265 

3.39 

1.9465 

2.339.50 

57.20 

4.4690 

676.326 

9.05>sg) 

(O'3.05 
2.7075 
1.6470 
21. BB 
2.0660 
210.85 

210.85 
52.00 
1.64 
2.2310 
B.06B0 
10.7460 
3.1025 
f(A) (T)IO.O 
I (CM >6 ,20 

49.07 

22.07 
28.52 
576.325 
1.5060 
2.9915 
1.0610 
500.71 
1.2465 
1.5060 


Uganda Uganda Shilling 612.0 


United States UJ3. Dollar 

Uruguay Uruguay Peso 

Utd. Arab Emlates. U.A.E. Dirham 

U4.S.R. Rouble 

Upper Volta — aee Sour kina Faaao 

Vanuatu - Vatu 

Vatican Italian Ura 

Venezuela Bolivar 

Vietnam....- Dong 

Virgin Island U.S,- U£. Dollar 

Western Samoa .... Samoan Tala 

Yemen iNth) Ryal 

Yemen Ihi 8. Yemen Dinar 

Yugoaiavia New Y Dinar 

Zarte Repullc- Zaira 

Zambia Kwacha 

Zimbabwe Zimbabwe 


1.2465 

71.11 

4.6136 

1.0746 

121.50 
2,339.60 
(«) 5.413- 
.’.S) 9.441 > 

1 16 ) 14.81' 

(O.i 13.12 ffi 
1.2465 

(A f 2.6585 

7.16-sai 
(A 0.4235 
220.8500 

49.54 

2.40 

1.74 


* Raw Is the transfer marker (con trailed), tt New one official rate. 
rate lor priority Imports sucb as foadstiifls. (4) PrelenmUel rate for public sector debt end essential Imports. 


(B) Based on gross rates against Russian roubls. (1) Essential goods. (2) Preferential 

(5) Preferential rate, ” 


(9) Banknote rale, 
transaction a. 


(6) Fraa rats lor luxury 
. ... . ing abroad and tourists, 

(12) Rata for Imports. (13) Essential Imports. (14) Nan-ossentisl imports. (IS) Nearly all business 


imporu. remittances of money abroad end lorafgn travel. (7) Pnellsl rate. (8) Hats for remittances el foreign currency by Egyptians working abroad and tourists, 
(10) Rate lor exports. (11) Parallel raw. "" ~ " ” 


rr • - 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are dosing prices for September 24. 


DJ. MUM 
STRAIGHTS 

Alaska tankq 1W 34 

W tatpm Amsys U 94 

Anna Sarings 12 BB 

Annan Sw IZVt BB 

Austria Rep 135* & 

8n*rf Tito 13ft 91 

C.NXJL I3W» 91 

Cana Rat Trie 13ft SI 

cku bn 121% aa 

GradUmtatt 13Vk 91 

Daunt &v!m 13 fll- 

Itaat 131* 98 KW 

Omsk Ktaptan 14 ai 

LI B. IZVl 80 

£.1.0. 12ft 94 _ 

LLB. 13 BS 

fa-ta Bfc Jhqaa 13Vk 91 

R* Mkt 131* 88 May 

ftsi MU 13V» BO Mr 

RNife W5 mI3H 89 

Gca Boc Credit D 98 

Grama Znttri 14 SI 

6MAC 0/8 fin 13 BB 

Ibra Crab Cap lift 87 

MnthJWi llVj BS 

India fit Japan 131* 81 .... 

Mai to Lm 12V9 94 

Japaa to [jm 13% 84 

LT.CJL 13Mb 91 




Gbaaga aa 


Tokyo Ma I2tft 94 . . 

... 50 

«8Vt 99 

—14ft -1 

13J9 

ItuwH 

BU Ola 

■fey walk 

new 

Wartd Bw* 114ft 83 .... 

— ZOO 

95>ft 

96 

-ev« -gvd 

1266 

m 

94to 8SV* 

-Wft -Pft 

1U8 

WotM Bank 12>ft 34 

— zoo 

99*ft 

taoift 

— — 

12J8 

IDO 

109*8 IIBfe 

+BV* -MHft 

12J4 

Yoswta TaLFr 12to 88. 

100 

96 

»•» 

-84ft fl 

1147 

1» 

Iff 

-8 s * 0 

13.CS 

fana erica tkxan On ifey -8H aa wact 0 


TDD 

97% 88 Vi 

+oft 

I2J4 







100 

18m 1Q3<fe 

-8% B 

12J9 

DEUTSCHE HAS 




Ctanp » 


100 

1021ft UBEre 

-BV> +0*% 

1184 

STMGHTS 

lye— d 

W 

Offer 

dir wwk 

YWd 


Stmfea fingdaw 5to 94 

125 

flB? t0iv« 

g 

-Dft 

5J9 

Taawntorfwwb 5 1 * 94 

ICQ 

t9SV» 99>- 

-Oft 

-Ift 

538 

Tata Rtalwiy 4 92 VIM 

IDO 

*97 971.1 

-OLl 

-0U 

4.49 

Toto Ratway 4 92 XW 

IDD 

+97 87V4 

0 

0 

G.1G 

Tncaotada Pipe 5 VS 92 

IBB 

tfStt 99 

0 

8 

5jB 

VtoU Book B<ft 94 

200 

tin«iiKift 

♦oft a 

530 

towage pneo drags (fa toy 

0 on nod 

-8ft 






Crass 

DB 


YEN SIBAffiHTS 

load 

Bid OFF* 

■by 

waak 

YWd 

tan Bo Bk "P/s 94 

15 

99 99ft 

8 

♦Bft 

7.48 

Eurofha 74ft 94 

10 

995ft lift* 

a 

—Bft 

738 

New Zedmd 71ft 90 

15 

sffft mt 

+0 l, a 

♦ Oft 

7.40 

Wwtl Bonk 1 94 

20 

S54ft B5 7 ft 

a 

♦Ola 

7.65 

Wcrid Baak 7 Vs 93 

20 

108ft IBBtft 

-Oft 

-0W 

7^2 

Amsgg grin Awgo tfa toy 

8 n imk 

0 




DiesOkt Fra 5 l i» 89 . . ..... 
EOF. 5V* 99 ■ - 

Gauflatrinn 5'« W — 

Unyits Enra 5 2GM S 

Midland ha fin 5 9 3-—-— 
Mon 3k Gam ark S'* 99- — 
to ttni-Pm 5 33... - — 

DueouUrd Coal 5'* 58 

Satatt Gw 5'» 94- 

Sweden top 5 l * 95 . 

Tikugin 5'a 94 S.— 

Ttfta 31* 39 

toys 5'4 99 

tonga pnee am 


fl 0 s * 99 ^ 

OVa 99V* 99'/» 

Ova 991* 90 

O'* 99 99H 

G’ p 9914 M*l 

O'. 99 kr 

04! 100 1011* 

0V* 1001* 10011 

O'j 99’* 1B8Va 

au 1991* IBS Vi 

ai>( 99’* loot! 

o L ( iooui ioni 

D'« 100W lOOto 


i On day 8 k mat 


23/1 114* 
23/8 1156 

10/11 IM* 
18/IB 11-31 
8/9 1156 

ii/a it 

10/11 1Z-44 
9/11 lit* 
15/9 10.18 
9/2 13V* 

15/9 10** 
12/12 12'* 
11/12 12*i 
4-0'* 


ion* in* +oa* +wa tu9 

182** HEW* +■<* -O’* 13JH2 

r SBVl -01* -I Vs 12.77 
9 SVj -OVi —IV* 1328 
98% 38% -8% -0% 1325 
IBIS* 102 Vi -81* B 1320 
104V* 1040* -Oi* ■ 1226 

98V* goo* —01* 0 1228 

91'* 9ft« 0 +OVi 12JO 
98% 991* - - 13.15 

1021ft 103 -0% +BV> 1239 

lid 101 Vi -8% -0% 12-84 
tIBI 111V} -IP* -OVi 1224 
98 08'* -0V* +8% 1188 

ZB1* 29U +OV» +81* 11JH 
103 183 Vi — BS* -ffVi 1121 

191% 101% -OVi -8% 1133 


98% 99 V* 
94% 36'* 
107% 107% 

ieivi 101 % 

1K«a low. 
1«3V> IM 


1221 

-B% 0 1328 

-0% — BV« 12. IB 

0 +1% 11.73 

-0% +1% 1224 
-■% +0% 12.75 


Affad Ckmfcta 7<* 94 

Ansa mri 8% 91 

AJ1A5. 8'* 91 

AustriaJteprine 7% 84 

Sana Tramrf 7Vt 94 

Cre* NaUnal S'* 94 

Dagusaa tai Fm 7 1 * 94 

IKS 92 

LI.B. 8 91 

Eaton 8 92— 

Fsmnria Ddlo Sun B 91 

Finland Rap Vtj 91 

GnU Im fin 7% 91 

lid Stoxto ft 7% 90....... 

Irefaral 8Vi 92 

Japan Fin Dap 7% 91 

Megal fin 8'* 94 

Mtsabsta Hvy 3% S9WW ... 
Utaubuix Hvr 3'* B9XW ... 

0.12. 7Vi 88 

P e pika D/S fin 71* 94-... 
RxyanMx 0/S Fin 7% 84 — 
Socnw Cam Ureter 8 81... 


150 101 Vs 

200 98 


1B0V1 1D1 
100%* 181% 
lBlVs 101% 


200 9BI* 
200 198% 


100 101% 

200 IBlVt 


100 101% 
160 100 


300 89% 

100 99% 


108% 108% 
181% 101% 
101V* 101% 
100% 101% 
BB 99% 
1001* 100% 
90% 88% 
99% 108% 
101% 111% 
180 100% 
100 % 181% 
ibo% in* 
101% 102% 


101 -B% — BV» 728 

181% -8% -DVi 8J3 
191% D +0% 820 
98% -8V* +«t 79G 
99 -0% 0 7*3 

180% -0% -0% 802 
101% -0% -0V* 728 
101% 0 +B% 7.71 

101% -OV* — B% 7.H3 
99% B -0% 812 
188% +0 % +8Vi 7.81 
88% >0% -8% 7.70 
108% +8% +8% 7.11 
111% +8% +81* 723 
180% -8% +8% 887 
181% -0% +8% 7.40 
IBP* -OV* B 816 
102% -S'* +0% 3.02 


OTHER STRAIGHTS 
Bangui Mosaa 14 91 CS-. 
Canton Ok 12% 99 CS- 

CN.L 13 93 CS 

EdnsMiai 13% 89 CS ..... . 

Quebec Hydra 14 91 CS ... 
Sean Accept Ce 14 91 CS. 
Vsncomw.DTY Dt 13 94CS... 
Wuqq dry 12% BUS... 

LLL 11% 91 EOJ 

I.BJ. 11% BS ECU 

il.l II 89 ECU 

Aag* 8% 89 R 


Bid Offer 

•+1014101% 

■+981*97 

TM 91% 

*tlB2V!B2% 

't1043.1B5% 

•+106*408% 
■■pIDltoDZ** 
+98% 99 


Cteage oa 
day mbs 


CQNY2TTBU: 

sums 


AiOMtpn 3 99 


250 99% 

12S 108% 
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Sil With interest in healthy eating growing daily 
Booker McConnell -already the leader in the 
III health foods market in the UK- is strongly placed 
HI to take full advantage of the trend. 

Profits from Booker Health Foods over the 
^ last 10 years have grown at a compou nd average 
of 27% per year 

Its health foods chain, Holland and Barrett, 
has 165 specialist shops and is expanding even 
further with new franchising operations, 
y . Kingswood Chemists, now trading with over 95 
branches, also makes a valuable contribution to 
profits. 

l -. Allinson is the leading brand in the UK brown 
‘ ' bread market while Healthcrafts’ vitamins 
•vV continue to lead the health food market and are 
'• \l increasing distribution through chemists. 

In the United States, by acquiring Radiance 
Vw>'and linking it to Booker's existing American 
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CAPITAL MARKETS 


eurobonds 


New York fall kits 
Eurodollar issue 


BY MAGGIE URRY IN LONDON 

DEPRESSED by the fall in the New 
York bond market on Friday, the 
Eurodollar bond market was quiet 
yesterday with prices falling by 
points. Issue managers are still ex- 
pecting more U5. corporate bor^ 
rowers to tap the market, but there 
was only one new issue yesterday, a 
S40m convertible from Accor, the 
French hotel group. 

The deal has a 14‘A year maturity, 
a Th per cent coupon and par issue 
price- Holders can convert into the 
shares at FFr 237.78. a premium of 
5.725 per cent to yesterday's price. 
The issue was lead managed by- 
Morgan Grenfell and Society Gen- 
erate. The issue was not traded ac- 
tively, though dealers said the pric- 
ing looked reasonable and expected 
it to change hands comfortably in- 
side total fees of 2!£ per (tent 

The Norwegian Ministry of Fi- 
nance has agreed to an increase in 
the World Bank's Euro-Norwegian 
krone issue from NKr 200m - the 
usual. maximum - to NKr 250m, 
malting this the largest deal ever in 
the sector. Lead manager Christia- 
nia Bank reported strong demand 
for the issue, which traded around 
the 100H issue price. 

The World Bank has also tapped 
the domestic Belgian franc market 
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Health Products business, the company is on 
recourse to become one of the leaders in the 
1 growing health foods and vitamin business. And 

• Booker has just increased its substantial share in 
P Leiner Nutritional Products, the largest private- 
. label supplier of vitamins to drugstores, super- 
markets and discount stores. 

In agriculture Booker's expertise and 
enterprise bring valuable rewards in consultancy 
;;i and managements over 60 countries. Two of our 
• US-based companies are world leaders in poultry 
,, genetics and the supply of chicken and turkey 
■i breeding stock. 
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independent retailers, and owns the Budgen/ . 
Bishop’s food store chain. 

Booker's world is expanding at home, in the 
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for BFr Sbn. with a six-year bond 
carrying an UU per cent coupon 
and issued at par. .A group of six 
banks, headed by Sbciefte Gto&ale 
de Banque, underwrote the issue. 
The deal is equivalent to a bulldog 
or Yankee bond, being an issue by a 
foreign borrower in a domestic mar- 
ket, but as yet the Belgians have 
not developed a nickname for this 
type of bond. 

Algemene Bank Nederland is 
lead managing its own private 
placement of FI 150m Euronotes. 
The notes have a five-year life and 
a 7% per cent coupon, with a par is- 
sue price. The issue looked to be go- 
ing well with grey market trading 
indicating a level well inside the ltf 
per cent selling concession. 

With uncertainty about the level 
of the dollar and with many bank- 
ers in Washington this week, trad- 
ing was quiet in the German and 
Swiss markets. Both saw bond 
prices little changed. 
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